


Boss of the Boxecars 








Bertram Stanley Liberty this week threw at railway freight 
carriers and shippers a directive which was reminiscent of war- 
time. Canada’s Transport Controller, the railways and many a 
major manufacturer were knee-deep in snow-bound freight car 
trouble. Deep-sea grain hatches yawned empty, eastern live- 
stock went unfed and industrial production backed up in many 
a warehouse and shipping room. Liberty, slender and gingery 
Ontarian, has been railroading for most of his 52 years. He joined 
CNR at Ottawa as junior clerk 37 years ago, stacked up plenty 
- of experience in rising to chief clerk there, shifted to Transport 
Dept. on war loan seven years ago. Right now he’s a mighty busy 
man—winter 1947, which has made weather headlines and rail- 
way headaches, is his first at the control helm. But he figures 
good hard trying by all hands as a team can get stalled grain and 
goods back on the open track. 





THE NATION’S BUSINESS 


Root of Coal Trouble 
Is Shrinking Output 


Canadians will jearn, as Britishers are bitterly learning this cold | 
winter, that there is just one solution to the coal problem and that | 
is—more coal. 












In the United Kingdom the output of coal per man per day is 
1.2 tons, in Nova Scotia it is 1.4, in Alberta 3.9 and in the United 
States 5.7 tons. 

Every industrial executive knows, and labor leaders should 
know, that the value of the output of any business must exceed 
the costs of operation or that business ceases to be successful and 
it no longer can provide stable employment. That has been the 
major trouble of the Maritime coal] industry; that is the major 
danger to any industry faced with uneconomic wage demands, 


In an address that deserves the greatest prominence at this 
critical period, Rt. Hon. C. D: Howe cited some significant Maritime 
coal statistics before the Toronto Empire Club last week. He said: 

“This present price scale is only maintained by the payment of 
heavy production subsidies. From a labor cost of $2 per ton in 1939, 
labor cost had risen to $4.14 per ton in 1944. The reason for this lies 
in the fact that the output of coal per man day in 1939 was 2.70 net 
tons, which in 1944 had fallen to 1.70 net tons,* a clear loss of one ton 
of coal per man day worked and paid for. 


“Had the pre-war rate of output been maintained, the 1,950,000 odd 
man days worked in 1944 would have produced 1,950,000 more tons of 
coal, which would have produced some $8,970,000 additional revenue, 
and obviated the necessity of any subsidy. In addition, the pre-war 
rate would provide for the wage increase the workers are demanding 
at this moment.” : 


* Since fallen to 1.4 tons. 


As Mr. Howe pointed out, in time of war production subsidies 
may be justified for military reasons but it would be difficult, even 
if we could afford it, to justify them permanently in peace. For 
a short period in order to open a new market and build up economic 
volume, the public may approve, but as a handout to an industry 
where output is slumping, that would be another story. 

There comes a time when the taxpayers rebel and there is no 
wavy of forcing the burden on the consumer. The latter has his own 
yardstick for determining how much he will pay for coal or any 
other commodity and that is the price at which he can buy a sub- 
Stitute. 


fo ‘i ila eseincntitiageneenccatainsilitismatansaenenan 


During the past year scores of thousands of former Canadian 
consumers of coal for heating have switched to oil or gas and com- 
mercial users have done the same. They will continue to switch 
so long as any other fuel or power is offered on more attractive 
terms. 

There is only one way Maritime coal can hold its market, only 
one way the Maritime coal worker can ensure his job: production 
must be raised and costs reduced. 


This Would Hurt Everybody 


A bill scheduled to come before the Quebec legislature this 
session proposes that “any wood cut on Crown lands... must be 
wholly worked within the province.” There can be no criticism 

f any provincial government encouraging by every reasonable 

eans, the development of industry within its own boundaries. | 
Especially is this true, where the chief raw material of that in- 
dustry is produced within the province. 

But in its present form, the proposal before the Quebec legis- 
Jature,,goes far beyond the reasonable stage. The definition ac- 

ompanying the bill explains that the wood must be processed to 
he “final form in which the merchandise is to be delivered to the | 
onsumer.” Carried through to its ultimate conclusion that would | 
imean the setting up of a provincial tariff, and that is something 
we don’t want, we don’t need and we can’t afford in this Dominion. 

That bill would prevent any outside factory drawing upon | 
Quebec for any forest material whatever. Manufacturers of | 
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1950 Before — 
Farmers Get 


Whieat Bonus: 


Incréase of 30c. Bushel 
To Be Deposited In 
Distribution Pool 


OTTAWA (Staff)—It is not 
generally recognized that farm- 
ers won't get any immediate cash 
benefit from the wiping out this 
week of $1.25 price for domestic 
wheat. The new $1.55 price will 
cost the Government about $15 | 
millions annually in subsidy on 
wheat for domestic use (as flour). 
As well, feed prices will rise by 
30 cents a bushel. 


But the base payment of $1.35 
now being made to farmers re- 
mains unchanged. Thus any ad- 
ditional recoveries from sale of 
feed grains at the new higher 
price will merely go to swell the 
big “distribution pool” being held 
by the Government in trust for 
eventual. settlement of wheat  ac- 
counts in 1950. 


If the Government starts losing 
money on wheat between now 
and 1950, the farmer may not get 
any additional benefit from the | 
extra domestic price. All that 
would: happen in that event 
would be a better cushion in the 








fund, against which ‘Ottawa 
could recoup its losses. | 
Announcement of the new |! 


price was considered one of the | 
matters needing adjustment prior | 
to introduction by the Govern- | 
— of its long-awaited wheat | 

ill. 

It is this bill which is expect- 
ed to provide the Government 
with the toughest debate of the 
year. The point at issue is the 
carrying into permanent legisla- 
tion of the Government “monop- 
oly” in wheat brought about by 
the four-year British contract. 

Best information here is that 
the Government has toned down | 
powers it intended to seek and | 
that it will not attempt to extend 
the new powers into other grains. 
It is thought, however, that it 
will attempt to extend monopoly 
powers until the life of the British 
contract on the argument that it 
was a contract validly made un- 
der the Emergency Powers Act. 

This is the point which will 
likely be strongly challenged by 
opposition. benches. It will be | 
argued that this is of doubtful 
constitutional validity since the 
so-called British “contract” is 
thought to be of no legal strength | 
after the first two years. \ 





Argentine Still Holdout 


Member of Audit Bureau of Circulations 
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U.S.Railway Offers | D()() Carpenters 


Boxcars to Ease 


Shortage in Pulp Idle In Halifax 


MONTREAL—Mid-week devel- 
opments in Canada’s acute boxcar 
shortage promised some protec- 
tion for Canadian and United 
States publishers as Transport 
Controller Liberty authorized di- 
version of cattle and refrigerator 
cars, for use in hauling pulpwood 
and paper. 

The Pennsylvania railroad, 
which hauls the bulk of Canadian 
paper to American consumers, 
and which is not affected by Can- 
adian orders, has offered to sup- 
ply a number of refrigerator cars 
to help relieve the shortage, but 
Canadian railways reportedly feel 
that the latest diversion order 
may make this unnecessary. 

A leading Canadian producer 
of Canadian fine paper voiced 
the belief that transportation will 
be available to haul necessary 
shipments of its product. 

Other plants In other industries 
given assurances at midweek that 
boxcar priorities would be ex- 
tended them included: Maple Leaf 
Milling Co., Port Colborne, Ont.; 
Ogilvie Oats Co., Peterborough, 
Ont.; Canadian Johns-Manville 
Co., Asbestos, Que., and American 
Can Co., Hamilton, Ont. 


‘More to Come? 


Believe City First to 
Move for Relief Public 
Works Program 


” From Our Own Correspondent 

HALIFAX—Believed the first 
major Canadian community in 
recent years to find a large num- 
ber of skilled building tradesmen 
among its. unemployed, Halifax 
also is probably first to shape an 
emergency public works program 
expressly to provide jobs. Carp- 
enters are the headache within a 
headache. 


With only 440 job vacancies 
for men reported by National 
Employment Service, the work- 
less number 20C carpenters—100 
of them drawing unemployment 
relief—and 2,810 unskilled work- 
ers. This 3,000-odd total will 
jump another 1,500 if a scheduled 
large*scale layoff at HMC Dock- 
yard by March 31 can’t be avert- 
ed, That was the picture unfold- 
ed as the week opened at a con- 
ference here of federal, provin- 
cial, civic government represent- 
atives and labor union heads. 

Despite assurance of some al- 

(Continued on page 2, col. 5) 


Local Improvement Cost 


‘Spread’ Under New Plan 


May Be Included in Original Mortgage, to 
Encourage Investment By Insurance and 
Trust Companies 


OTTAWA (Staff) — Revolu-|ness of many municipalities to 
tionary implications are seen| take on such responsibilities at 
here as likely from the Govern- | the present time. 
ment’s decision to encourage life Traditionally, municipalities 
insurance companies in, the | themselves installed local im- 
“assembly” of land for housing | provements and charged the cost 
and residential purposes, by | of these against the land, Repay- 
underwriting cost of local im-| ment came through local im- 
provements at low interest rates. | provement taxes over a 10-, 15- or 

Main purpose of the proposed | 20-year period. Average cost of 
NHA amendment, announced re- | such improvements at the pres- 
cently in the House by Rt. Hon. | ent time is put at about $600 a 








C. D. Howe, is to permit the more 
orderly development of raw 
“fringe-area”’ land adjacent to 
metropolitan areas, Under it, life 
companies would be free to in- 
clude the cost of local improve- 
ments, (roads, water, sewers, 
etc.) in the lending value of land, 
in order to overcome unwilling- 


In Path of Wheat Pact 


OTTAWA (Staff) — Two big 
obstacles stand in the way of 
agreement on the proposed inter- 
national wheat pact tabled in the 
House this week. The first is Ar- 
gentina’s unwillingness to go 
along with Canada, United States 
and Australia in approving the 
draft proposal. Second, the big | 
and contentious question of | 
whether any agreement is pos- | 
sible unless world importers can | 
be forced to take fixed quantities | 
of wheat. 

The Argentine problem is wrap- 
ped up in two alternate clauses of 
the pact, one of which revealed 
at least one member country is 
not prepared to sign unless all 
four exporting countries are in 
the agreement. The alternate 
clause provides that the pact 
might become operative with | 
only three of the big four export- 
ers signing on the dotted line. 

The London parley which opens 








March 18 will have to decide 
whether any agreement can be 
reached on a pact which does not 
include Argentina. 


The other big catch is the ques- 


tion of forcing importers to take | 


certain fixed quantities of wheat, 
in order to make the plan opera- 
tive. On this point, there are two 
lines of approach, There is the 
very open question as to whether 
any such scheme is workable at 
all; and alternatively, whether it 
would be possible to get agree- 
ment on annual or periodic import 
requirements, even if it was 
deemed a workable proposition, 


Over all, there is the spectre of 
what might happen to any 
agreement if Russia became an 
important exporter of wheat dur- 
ing the future of any such pact. 
However, the Russian shadow 
looms very small compared with 
Argentine’s indecisive position. 





lot. On a program of say 50,000 
| houses this would come close to 
$30 millions for one year’s im- 
provements. 

Revolutionize System? 


The proposed amendment may 
lead eventually to a revolution 
in the traditional method of fi- 
nancing local improvements. In 
part, this would depend on the 
attitude of individual municipali- 
ties; in part on the general use of 
the new plan by all lending insti- 
tutions over and above life in- 
surance companies. In the past 
hundreds of millions of dollars 
worth of municipal debentures 
have been issued for this pur- 
pose, 

In one part of his speech, Mr. 
Howe stated that the new plan 
was to “use the facilities of the 
lending institutions.” Later, he 
narrowed the proposed amend- 
ments down to life insurance com- 
panies. But the general belief 
here is that the intention is to 
give equal encouragement to 
trust and loan companies and 
other lending institutions to use 
this new approach. 

Spread Cost Further 

Advantages seen for the new 
plan are that, by including local 
improvement costs in the original 
mortgage, these improvements 
can be written off over a longer 
period of time than is usual if 
they are financed by the munici- 
| pality. As well, it is thought that 
| the new plan will be an import- 
lant step away from “grid-iron” 
|development in and around 
urban communities. 











$400 Million Deficit Forecast for 46 
Transformed to $364 Million Surplus 


OTTAWA (Staff) — A lot of 
fingers here are still crossed tight- 
ly as government revenues con- 
tinue to soar and expenditures 
stay. well below budgeted esti- 
mates. 

With two more months yet to 
gQ, the Government’s cumulative 
surplus on budget account has 
risen to the unprecedented height 
of $364.5’ millions. In January, | 
revenues topped expenditures by | 
almost $86 millions. The cumula- | 


In March and- April the Gov- 
ernment traditionally leaves the 
accounts open as long as possible 
to give spending departments a 
chance to get as much as possible 
charged up to the year-end ac- 
counts. Revenue, on the other 
hand, is closed off at about two 
days after the actual close of the 
fiscal year (March 31). 

Two important departments 


are far below what they thought! In his 1946 budget speech, Rt. | traditional techniques, but the 
|Hon. J. L. Isley estimated that | 


they could spend in 1946-47. 


furniture, matches, prefabricated houses or any of a thousand | tive surplus to date is almost as| These are National Defense and 
products using wood would be unable to get their raw material | great as the amount by which Reconstruction and Supply. The 
from Quebec. And conversely manufacturers of the same goods in | the experts thought the country | former, billed to spend $500 mil- 


Quebec would be given a monopoly. 

Such a handicap might be bad for manufacturers outside Que- 
bec but it would be infinitely worse for the people within that | 
province. There would certainly result unemployment among the | 
wood producers and qui.e likely higher prices for consumers. | 
Moreover. the action would invite immediate retaliation by other | 
provinces which must inevitably result in further dislocation and 

nemp!loyment. 

On a larger scale we saw where that sort of thing led to in 
pre-war Europe, with trade finally reduced to a level of primitive 
barter. We want none of it in a country as sparsely settled and 
developed as ours. Canada cannot hope to live within itse!f, let 
plone any of its provinces. 

Instead of planning ways and means of raising local bar- 
iers to business, provincial and municipal governments would | 
ibe better employed in wiping out the considerable number of | 

trictions already present. None but natural advantages should | 
be enjoyed by the citizen or industry of any province or city. | 


January .. 


Expenditure, 1946-47 } 
(Millions of Dollars) 


Monthly Cumulative 

Surplus Surplus | 

ADE cessecdsecness 34.0 48.9 

May .cccocccece pees 22.6 48.8 | 

JUNE coccccocce ooo 13.0 61.9 | 
GULY 4... ccccccsecee 63.0 126.0 
August ..rcvcapesce 22.7 151.6 
September ....se00. —32.7 118.9 
| October .....06 oseve 59.7 179.5 
November ...... eee 12.0 191.5 

December ......0..+ 87.2 278.7 | 

cites 85.8 364.5 | 


Expectation here is that the re- | 


| would go in the hole. That’s an! lions, has spent only $295 mil- 


|“error” of close to $800 millions. | lions so far, and is not likely to 
| Treasury Estimates of Gov't Revenue and | 


exceed $350 millions in the full 
year. Reconstruction and Supply, 
billed to spend about $175 mil- 
lions (exclusiye of supplement- 
ary estimates), to date has spent 
only $70 millions. Another big 


| spender, Veterans’ Affairs seems 
, well below its anticipated require- 
| ments. 


Near December Peak 
January revenues reached al- 


tax levels, income and EPT re- 


| ceipts were only $133 millions in 


January.) 

There is other good news for 
taxpayers in the Government’s 
January “loan and advance” ac- 
| count. Chief item here is govern- 
ment advances to the FECB and 
to the United Kingdom and 
foreign governments on export 
| credits. 





| the country’s loans and advances 
| would run close to $1 billion in 
| 1946-47. But with two months to 
| go, the total to date is only $430 
| millions; and the cumulative 
monthly total has beer going 
down, not up. 


Thus in.January, there was a 


| “credit” from the CNR of $41.9 | 
| millions and a net credit on the | 


| FECB-U, K. account of $75.6 mil- 
| lions. The Government lumps its 
| FECB items in with loans or ad- 

vances to U. K. and other gov- 
|ernments, Thus it isn’t possible to 
| know just how much was credited 


maining months of the year will | most the high mark of December. | back to the Government by FECB. 
not be so favorable. But even if | Out of $256.6 millions collected | Presumably it was more than the 
they do not continue to pile up| in January (against $237 millions | $75.6 millions actually shown, be- 


| 


big surpluses, it is hard to see | a year ago and $264 in December, | cause almost certainly there were 
that they can cut to any extent! 1946) receipts from income and | moneys paid out in that montl. to 


into the present cumulative sur- | 
plus. 


EPT totalled $143 millions. 


(Aj foreign governments for export 


year ago, at considerably higher | advances. 


| 
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Boxcar Famine New Menace 


Crippling Canadian Industry 


Eight Cities Report Vary- 
ing Degrees of Boxcar 
Shortage and Difficulty 


Shortages of railway’ boxcars 
are being felt in all sections of 
Canada, shows a survey by The 
Financial Post. The dearth of 
equipment is attributed to a 
combination of the grain prior- 
ity érder, bad weather in the 
West and unprecedented de- 
mands for space. Here is the 
picture, city by city: 


Halifax: Bottlenecks in central 
and western Canada reflected 
heavily here in reduced volume of 
shipping traffic. Wheat shipments 
have dwindled to 40-50 cars a 
week. Normally handling four 
times as much, Because no cargo 
available, one ship moved on to 
Baltimore to take on grain. — 

Shortage not due to tie-up here. 
Average of 225 cars discharged 
daily and returned immediately 
to Montreal. Shipping officials 
wonder if priority for grain move- 
ment good or bad. If wheat moves, 
other cargoes will have to be 
held. . 

Saint John, N.B.: CPR states 
all idle and spare New Bruns- 
wick district cars are being sent 
to western Canada, Also releas- 
ing 250-300 daily at West Saint 
John docks, retaining only suffi- 
cient for inward freight. 

CNR dispatching 250 daily 
from Atlantic region. If coal 
strike continues, this will be in- 
creased substantially as unused 
coal cars will be used to ship 
lumber, releasing regular equip- 
ment for other uses. 


Windsor: Shortages, particu- 
larly of automobile cars, is 
threatening to interrupt produc- 
tion here and in the surrounding 
district. Conditions have become 
worse in the last two-weeks un- 
til today’s supply of “empties” is 
only 20% of normal, All western 
Ontario is affected with Ford and 
Chrysler being hardest hit. 

Chrysler announced; “We are 





only receiving 50% of our daily 
requirements, | re. 
rapid i rastic action 


é . 
will have to be taken with pro- 
duction schedules, ' 


Winnipeg: The snow blockade 
and the fact that delivery of new 
rolling stock is behind schedule 
has produced a te rary short- 
age. No difficulty in getting cars 
for outgoing shipments but 
weather blamed for delays in 
movement of incoming goods. 

Since the beginning of the year, 
the CPR has received 900 new 
cars. This makes about 22,000 CPR 
freight cars in service on its west- 
ern lines. This is considered 
ample if weather permits free 
movement. 

Despite priorities, grain ship- 
ments are far behind schedule. 
One large company received four 
carloads last week when, under 
normal conditions, it would have 
got 40. 

Regina: Number of cars in yards 
here 25% below normal, Improv- 

(Continued on page 2, col. 6) 


Post Directory 


Issued Again 


1947 Edition Lists 8,000 
Directors of Canadian 
Companies 


Of prime importance to the 
business world as Canada’s eco- 
nomy completes the transition 
from war to peace is the 1947 
edition of The Financial Post Di- 
rectory of Directors, i off the 
press. 

The directory ‘lists over 8,000 
directors of Canadian companies, 
an increase of 1,000 over the sixth 
edition published in 1944, point- 
ing up the expansion and changes 
which have taken place in Cana- 
dian companies sinee the end of 
the war. 

The  392-page attractively 
bound book is published by 
Maclean-Hunter Publishing Com- 
pany Limited, Conditions in the 
industry made it impossible to 
reproduce the directory by the 


volume is highly legible and con- 
tains all the features which have 
made it a virtual necessity in 
every businessman’s library. 

The Directory of Directors pre- 
sents in concise form the names, 
addresses and business affiliations 
of the men who form the core of 
Canadian business. In the mam- 
moth task, great care has been 
taken to verify all information. 

Public and private companies 
represented in the directory in- 
clude such fields as: industrials, 
public utilities, merchandising, 
trust and loan companies, fire and 
life insurance, publishing and 
newspaper companies, banks, in- 
vestment, mining and oil com- 
panies. 

Copies are obtainable from 
Maclean-Hunter Publishing Com- 
pany Limited at the established 
price of $8 a copy. 


& 











Inside 
News 


New Industrial Setup 

A new industrial constitution for 
Canada, less far-reaching than the 
present wartime code defined in 
PC 1003, is in the making at Ot- 
tawa today. The Financial Post 
analyzes the new draft bill “The 
Industrial Relations and Disputes 
Investigation Act, 1947,” section by 
section, pointing out changes made, 
and quoting management and 
labor reaction (p. 15). 


*Blackout”’ Tests Socialism 
England’s power blackout is par- 


alyzing the country -— “it may," | 


comments Winston Churchill, 
“make_ people realize the futility 
of half-baked Socialism.” Differ- 
ent ministries are pulling against 
one another, in the _ industrial 
crisis; and demands are arising, 
that Fuel and Power Minister Shin- 
well must go. London Calling, by 
Adelphi (p. 28). 


Youth on Youth Problem 


Young Canada stood up and talked | 
to Canadian business like a Dutch | 


uncle this week on one of the vital 
questions of the day. The Cana- 


dian Club of Toronto invited four! 


youths of high school age to discuss 
before it the reasons for the emi- 
gration of so many young Cana- 


dians to the United States, and pos- | 


sible remedies, The Financial Post 
summarizes the views of the four 
young speakers (p. 20). 


Tops in Civil Service 
Twenty-six of Canada’s topflight 
civil servants are now receiving, 
on average, $12,600 yearly, an av- 
erage increase of nearly $3,000 
since Jan. 1. Dr. 
Deputy Minister of Finance, heads 
the list with $17,500 (p. 22). 


Early Saskatchewan V ote 


Under fire from opposition mem- | 
“Communist” | 
trends, the Saskatchewan Govern- | 


bers for alleged 


W. C. Clark,} 


¢ Shortage Intensified as 
10,000 Ordered Divert- 


ed to Haul Grain 


By ARTHUR STYLES 

MONTREAL (Staff) — What 
strikes did in paralyzing Cana- 
dian industry in 1946, a shortage 
of railway boxcars is threaten 
ing to do in 1947. Already han- 
dicapped by an over-all! shortage 
of at least 10,000 freight cars 
industry generally and pulp and 
|paper, milling, lumber, ¢chem- 
icals and autos in particular 

| were dealt a telling blow by ‘ 
| grain priority order which, in 
| effect, drained another 10,000 


i . = . 

|away from Canada’s already 

| insufficient pool of 115,000 car 
Uniess something was d 

| . 1 

| quickly, most of the newsprint 

companies would have to s 


| down this week. (By Wednesda: 
| seven had already closed.) T 

Chrysler Corp. at Windsor indi- 

cated production would have 1 
| be curtailed shortly, El 
| the news wasn’t quite so bad but 

everywhere the pinch was being 
felt. 

The only bright spot in 

otherwise black picture was t 
| possibility that the shortage ma 





sew he 


tem, inaugurated Feb. 14., is t 
effective for six weeks. But in 1 
meantime hundreds of snowbound 
freight cars in the West will be 


freed and this will tend to eas 
| the present desperate plight of 
some major industries. 
1176 Cars of Grain 

The reason for the shortages 
Transport Controller B. S. Li- 
berty’s directive that the CNR 
and CPR would jointly have to 
load 1176 cars of grain and gra 
| products daily for shipment 
| Atlantic seaboard ports, to Va 


|couver, lakehead and _ east 
Canadian points for feed 
poses. CNR’s share of this ords 
is 613 cars: the CPR’s 563 ca 






ment has hinted at an early elec- | 


4 an- Behind this directive was t 
tion. British Columbia is augmen 


: : | Government's desire to live up t 
Pee bY Oe ment the overseas grain commitments 
Quet iicecions neivate initi- | and to ease the acute livestock 
pak 7 food situation in eastern Canada. 
ative, Provincial Roundup (p. 7). os 
3 1oacdings 


To date grain boxcar d 
Watchdog for Assets | have been running ‘way behind 
A trust company can be of in-| schedule, due mainly to severe 
valuable service to a man during | 





2, 










weather conditions. To speed up 
his lifetime, and to his heirs after| loadings empties are now being 
| returned directly to the lakehead 
| The effect: To fill the di 
i the railroads will now be obliged 
| to withdraw at least 10,000 addi- 
tional boxcars from general 
freight movement to move grain 


his death. The Financial Post's 
Banking and Insurance editor ex- 


plains the role which such com-| 


panies play, as the watchdog of 
assets entrusted to them. How to 
Keep Out of Trouble (p. 15). 


DP’s Would be Canadians 
Thousands of “Displaced Persons,” 
now housed in camps in Germany, 
are eager to migrate to Canada. 
The great majority, according to 
a Canadian director in UNRRA., 
are skilled artisans, who would 
made excellent citizens; but pres- 
ent immigration regulations bar 
them from the Dominion (p. 15) 


Self-Conscious Calculator 
A bell rings, and lights flash im- 
mediately, if a new automatic 
sequence - controlled calculator 
produced in the U. S., doesn’t get 
the right answers to the problems 
fed into it. 
glasses, which glow in the dark, 
are another innovation. Steel safe- 
ty tips, with sawtooth edges, make 
crutches safer for their users on 
slippery surfaces. What's New in 
Business (p. 14). 
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| Even before this directive wa 
issued Canadian industry, with 
only some 115,000 serviceable 


boxcars available to it, could have 
|}used 10,000 additional cars per 
| day, or more. Now the shortage 
| will amount to 20,000 daily. 

According to Transport Con- 
| troller Liberty, in a statement t 


‘ |The Financial Post, the CNR had 


| 59,279 serviceable boxcars at the 
j end of 1946; the CPR 51,597 wit 

!other roads accounting for 7,101 
i This was slightly more than at 
the end of 1939 but with current 
| production and exports substan- 
tially ahead of pre-war levels, the 
boxcar pinch on industry is now 


more pronounced than it has ever 
been in history. 
Actually the impact of the 


| Transport Controller's latest or- 
der will fall harder on the CNR 
and the industry it serves than 
on the CPR. The CPR is under- 
stood to have assigned a much 
higher proportion of its boxcars 
to grain and in January, 1947, wa 
loading very close to the latest 
Transport Controller’s order. To 
carry out this latest order a mini- 
(Continued on page 2, col. 3) 


Bureaucratic Intervention One 
Reason for Boxcar Shortage 


OTTAWA (Staff)—Behind the 


box car shortage are a number of | 


factors that don’t appear on the 
surface. 

One of these is that trade de- 
pendence on the. bureaucrats 
meant a laziness here and in east- 


ern Canada about getting feed | 
grain into eastern positions, last | 
As a result a lot of feed is | 


fall. 
now having to be moved east 
when it should have gone through 
months ago. 

In normal times alert traders 
would have had feed grains 
moved into the East when boats 


were available. But with a gov- | 
to | 


ernment administrator paid 
see that feed was made available, 
the stuff just didn’t move. East- 
ern farmers didn’t bother order- 


ing any and the administrator ap- | 


parently didn’t get his “bank” 


filled up sufficiently when boats | 


were available. 


Now precious box cars are re- | 


quired to get these feed grains 
moved over the rails. In defense 
of the administrator it is said that 
he lacked “working capital’ to 


buy feed grain except when he | 


had firm orders. In any event the 
dead hand of bureaucratic inter- 
vention seems to have gummed 
up normal trade practice and in- 


’ 


| creased the present impasse. 
As to the over-all position, two 
| points emerge: (1) physical 
movement of goods by rail in 
| Canada in the first six weeks of 
| the year has reached an all-time 
| peak for this time of year. So 
much merchandise and materials 
are moving that this in itself is 
causing grief. Especially wher 
there is an over-all shortage of 
boxcars on the North America! 

continent. (2) a very large pro- 
portion of Canadian cars are now 
in United States. Much of this i 

to move exports of newsprint—a 
movement which Canada won't 
interfere with because of the im- 
| portance of earning U.S. dolla: 
| This high movement of boxcars 
to U.S. is not at once apparent 
when looking at Canadian figures 
of over-all rolling stock. Canada 
still has (on paper) more cars 
; than she owns. 
| But the fact is that we are cur- 
jrently harboring a more-than- 
normal supply of U.S. coal cars 
brought in through direct action 
|aimed to ensure that no coal 
shortage developed in Canada 
this year. If we could just ex- 
change a few U.S. coal cars fo: 
our owm Canadian boxcars we 
would be a lot better’ off. 

® 





Casual an 


d Correct 


Sports jackets and tweed slacks. . . the popular, 
casual combination that looks so smart .. . feels 80. 


comfortable ... and is so 


right for wear during the 


coming Spring and Summer seasons. EATON’S is 
ready to help you complete your sportswear picture 
with one of the largest selections of sports jackets 
we've had in years. Domestic wool or wool and cotton 
tweeds and fine English woollens abound, in nearly 
all your favourite patterns and colours. Herring- 
bones, Donegal effects, Hound’s Tooth Checks, Plain 
Shades or Fiecks . . . we have them all .. . in the in- 
creasingly popular 2 button lounge model as well as 


the regular 3 button style. 
we feel sure you'll find a 


Come in and see them .. . 
sports coat to go hand in 


hand with your favorite slacks at 


EATON'S 


ae 


YAURORA, ONTARIO 


‘ST-ANDREWS COLLEGE 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 
FOR BOYS 7-18 


: y @Asound education and complete prep- 


aration for University entrance. § 
buildin 


playing 
ful cha 


unrivalled 


ern 63, uti- 
gymnasium, swimming pool,- 
y «@ tion 


advisable. Entrance scholarships. 


Write to 


Ketchum, B 


DIVIDEND NOTICES 
NN 


BANQUE CANADIENNE 


NATIONALE 
QUARTERLY DIVIDEND 

NOTICE is hereby given that a} 
dividend of one and three quarters 
per cent (1%%) has been declared 
by the Directors of Banque Cana- 
dienne Nationale on the paid-up cap- 
ital stock of the Bank for the quarter 
ending on the 28th day of February, 
1947. This dividend bearing the num- | 
ber 224, will be payable at the Main 
office or at the branches of the Bank, | 
on or after the Ist day of March, 1947, 
io the shareholders of record on | 
February 15, at noon. 

By Order of the Board, 


CHARLES ST-PIERRE, 

General Manager. 

A 
FEDERAL GRAIN, | 
LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a Dividend of $9.25 per share on the 
642% Cumulative Redeemable Pref- 
erence Shares of the Company, on 
account of arrears of Dividends, has 
been declared, payable March 13, | 
1947, to shareholders of record at the | 
close cf business February 28, 1947. 
The transfer books of the Company 
relating to the said Preference | 
Shares will be ‘closed from the close 
of business on February 28, 1947, | 
until the close of business on March | 
15, 1947. 
By Order of the Board; * 
A. R. STRACHAN, 


Secretary. 


| 


| 
| 
| 
| 


| 
Winnipeg, Manitoba. | 
February 14, 1947. 


| 
j 
j 


the Headmaster: K. G. B. 
A. ‘ N2 


DIVIDEND NOTICES 


No. 87, quarterly, $1.50 per Share. 
6% Non-Cumulative Partici: 
“Preferred Stock (Por value 100)" 

No, 79, 7S¢. share, 

Payable April 150, 1947," share: 

of record at the ¢ of 

business on March 20th, 1947, 

L. C. HASKELL, 


Meawweal, January 24th, 1947. 


Imperial Tobacco Company 
of Canada, Limited 


NOTICE TO SHAREHOLDERS 


NOTICE is hereby given that the 
Ordinary General Meeting of the 
Shareholders of IMPERIAL TO- 
BACCO COMPANY OF CANADA 
LIMITED, will be held at the Head 


Office of the Com 3810 St. 
Antoine Street, Montreal P.Q. 


on 
Tuesday, the 18th day of March, 1947, 
at ten-thirty o’clock in the forenoon. 


Dated at Montreal, Canada, this 
14th day of February, 1947. 


By Order of the Board. 
A. L. ROBERTSON, 
Secretary. 


San Antonio Gold Mines 
Limited 
(No Personal Liability) 
DIVIDEND NO. 27 


Notice is hereby given that a divi- 
dend of 7c a share has been declared 


|on the outstanding capital stock of 


the Company, 


funds, on the day of April, 1947, 


| to shareholders of record at the close 


| 


| 


Mentrea!, January 28th 1947. 


of business on the 5th day of rch, 
1947. oe 


By Order of the Board. 
F. BERGSON, 


Secretary 
Winnipeg 


‘February 10, 1047. 


ayable in Canadian 
sth | 


‘Boxcar Famine Is Acute 


Many Firms Crippled 


(Continued from page 1) 
mum of 10,000 boxcars will now 
be withdrawn from general cargo 
purposes into the movement of 
grain based upon a turn around 
time of 18 days on an average for 
both railroads. Bulk of this diver- 
sion will come from the CNR line, 
The Post understands. 

If the railroads uniformly with- 
draw these cars from industries 
formerly being serviced, it will 
mean 10% fewer boxcars for in- 
dustry on the average. But pulp 
and paper mills, to date, appear 
to be getting the short end of the 
stick. Officials say that the full 
impact of the transport control 
directive is being placed upon 
them. 

Earlier this week the newsprint 
industry made representations to 
Mr. Liberty for modifications in 
the existing order. Most that can 
be expected, Mr, Liberty told The 
Post, was that preference orders 
would be extended to the rail- 
roads permitting them to assist 
companies which might otherwise 
be forced to suspend operations. 
Just how effective this rfleasure 
can be is questionable, however, 
since the railroads ‘now have 
fewer boxcars at their disposal 
for purposes other than grain. 

Position Precarious 

Largest users of boxcars, the 
pulp and paper industries, have 
been already hard hit by the 
latest order. Unless.cars are made 
available to them immediately 
they will have no alternative but 
to shut down production com- 


DIVIDEND NOTICES 


PACKARD MOTOR 
CAR COMPANY 


DIVIDEND NO. 130 

The Board of Directors has de- 
clared a dividend of fifteen cents 
15c) per share on the outstanding 
mon Non-Par Value Shares 
of the Company, payable on the 
ie Sey = Ave, 1947, =o 
t nm on- 
Par Value Shares of record at the 
close of business February 21, 
1947. The bookswill not be closed. 
HUGH J. FERRY, Seeretary 

Detroit, Michigan, February 11, 1947 


HOME OIL 


COMPANY LIMITED 
Dividend Notice 


Notice is hereby given that a 
dividend of fifteen cents (15c) 
per share as well as an in- 
terim dividend for the year of 
1947 of five cents (05c) per 
share will be paid on the out- 
standing capital stock of the 
Company, to shareholders of 
record at the close of business 
on the 10th day of April, 1947 
payable on the 15th day of 
May, 1947 subject to the ap- 
proval of the Foreign Ex- 
change Control Board. 
By order of the Board 
J. W. Hamilton, 
Secretary-Treasurer. 
Calgary, Alberta, 


February 14, 1947. 


Chartered Trust and 
Executor Company 
DIVIDEND 


NOTICE is hereby given that a 
dividend of 1%% has been declared 
on the paid-up Capital stock of the 
Company for the quarter ending 
March $list, 1947, payable April 1st, 

| 1947, to shareholders of record at the 
| close of business March 15th, 1947. 
By Order of the Board. 


E. W. MeNEILL, 
Secretary. 
Dated at Toronto, 
January 21st, 1947. 


THE WABASSO COTTON 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A quarterly dividend of One Dol- 
| lar 00) er share has been de- 
clared on the copra Stock of The 
Wabasso Cotton cupeny, Limited, 
payable on the lst April, 1947, to 
shareholders of record as at close of 
business on the 15th March, 1947. 


By Order of the Board, 
H. W. CAPEL, 
Secretary-Treasurer. 
Montreal, Que., 13th February, 1947. 


Powell River Company 
Limited 
NOTICE OF DIVIDEND NO. 9 


At a meeting of the Board of Direc- 
tors held February 12, 1947, a divi- 
dend of thirty cents (30c) per share 
on the issued ordinary capital stock 
of this Company was declared pay- 
able in Canadian Funds on March 15, 
1947, to shareholders of record at the 


close of business February 22, 1947. | 


Said dividend will be paid in re- | 


spect of the shares specified in any 
bearer share .warrants of the Com- 
pany upon presentation end delivery 
of Coupon No. 9 at the Bank of Mont- 
real in Vancouver, Montreal, To- 
ronto, New York, Chicago or San 
| Francisco on or after March 15, 1947. 


By Order of the Board. 


JAMES H, LAWSON, 
Secretary 


Vancouver, B. C. 
ebruary 12, 1947. 


pletely, company officials told 
The Post. Though the Lake St. 
John district mills may be caught 
first, the industry as a whole 
throughout Canada is in a very 
vulnerable position. 


But other boxcar users are not 
too happy about the position they 
have been placed in. Milling 
companies, large users of boxcars, 
are also feeling the effect of the 
new order but being-allied with 
grain and with overseas flour 
commitments to live up to it is 
not expected that their operations 
will suffer as seriously as pulp 
and paper companies. Lumber 
companies as well are watching 
developments anxiously. One 
large eastern Canada dealer told 
The Post: “As a result of this 
diversion we don’t expect any 
lumber from the west coast be- 
fore the end of March.” 


An official of Canadian Indus- 
tries admitted that his company 
was particularly hard hit and un- 
less cars were made available di- 
rectly fertilizer and explosives 
production would have to be 
halted. 


Spokesmen for both railroads 
admit that no permanent relief 
is in sight before the end of the 
year at the earliest when new 
boxcars will be delivered, unless 
requirements dropped consider- 
ably in the meantime. At present 
new boxcar deliveries are run- 
ning behind schedule due to the 
cumulative effect of the recent 
steel strike and general material 
shortages. ° 

Rate Increase Ammunition 

Just how the railroads will ad- 
minister the latest order which 
has been tossed into their laps 
is not known. One official said it 
would be done “on a day-to-day 
basis.” 


Immediate effect of this direc- 
tive is that railroads are being 
subject to strong pressure by af- 
fected industries to have their 
minimum boxcar requirements 
met. From the railroads’ point of 
view, the order will be a bitter 
pill to swallow, observers say, 
since it will mean diverting cars 
from more to less lucrative freight 
traffic. Other observers see in the 
latest directive additional rail- 
road ammunition in their case for 
a 30% freight rate boost. 


DIVIDEND NOTICES 
SILKNIT LIMITED 


Dividend Notice 


Notice is hereby given that a divi- 

| dend of 1%% (50c) per share has 
been declared on the 5% Cumulative 
Preference Shares of $40 Par Value 
of the Company, payable on the 15th 
| day of March, 1947, to Shareholders 
|of Record, Saturday, the Ist day of 
March, 1947. 


By the Order of the Board. 


H. T. BURGESS, 
Secretary. 


NOTICE OF DIVIDEND 
‘Famous Players 


Canadian Corporation 


Limited 


NOTICE is hereby given that a — 
quarterly dividend of Twenty ents 
20c) per share plus an extra dividend of 
Five Cents (5c) per share has been 
declared for the quarter ending March 
3ist, 1947, on all issued common shares 
of the Company, payable on Saturday, 
the 22nd day of March, 1947, to share- 
holders of record at the close of business 
on Saturday, the 8th of March, 1947. 

By order of the Board. 

N. G. BARROW, 
Secretary. 
TORONTO, February 17th, 1947. 


MACASSA MINES, LIMITED 


(No Personal Liability) 


DIVIDEND NO. 47 

Notice is hereby given that a dividend 
of Two (2c) Cents per share has been 
declared on the issued capital stock of 
this company for the quarter ending 
March 3ilst, 1947, and will be paid in 
Canadian funds on March 15th, to share- 
holders of record February 22nd, 1947. 

By order of the Board. 


E. W. VANSTONE, 


Secretary. 
Toronto, February 17, 1947. 
Te 
Canadian Pacific Railway 
” 
Company 
DIVIDEND NOTICE 
At a meeting of the Board of Directors 
; of Canadian Pacific Railway Company 
held today a final dividend of three per 
cent. (seventy-five cents per share) on the 
Ordinary Capital Stock in respect of, and 
out of earnings for, the year 1946, was 
declared payable in Canadian funds or 
March 31, 1947, to shareholders of record 
at 3.00 p.m. on February 24, 1947. 

The Directors deem it desirable to point 
| out that this dividend of three per cent, 
making a total dividend payment of five 
per cent. in respect of operations for the 
year 1946, 1s made possible only by a 
considerable increase in the income from 
investments and in the. earnings from 
Ocean Steamships. Fixed charges have 
been sharply reduced but net revenue 
also was substantially reduced because 
of the impact of Jarge wage increases 
established in 1946 and because of 
increases in cost of materials and sup- 
plies. Without the assistance from invest- 
ments and Steamships the payment of a 
five per cent. dividend for the year 
would have been impossible. The 
Directors wish to add that future divi- 
dend action must necessarily depend upon 
a material improvement in railway 
revenues. 

By order of the Board. 


FREDERICK BRAMLEY, 
- Secretary. 
Montreal, February 10, 1947. 


WESTEEL PRODUCTS 
LIMITED 
DIVIDEND NO. 9 
Extra 

Notice is hereby given that an ex- 
tra dividend of fifty cents per share 
has been declared on the outstanding 
Capital Stock of the Kompany, pay- 
able in Canadian Funds o e 15th 
day of March, 1947, to Shareholders 
of record at the close of business on 
the 25th day of February, 1947. 

sy Order of the Board. 
P. F. FOWLE., 
Secretary -Treasuren 





| : ees | Toronto, February 14th, 1947, 


; 


ANNOUNCING 


Amalgamated Electrig Corp. (To- 
ronto)—Norman E. Gerry, advertis- 
ing manager. 

Amos, Christie & Co.—R. B. Dug- 
gan, a partner. 

Arctic Institute of North America 
—Dr. J. T. Wilson (Toronto), - 
man of board; G. Gordon Pell ( 
tawa), a director; Dr. Diamond Jen- 
ness (Ottawa), secretary; Dr. J. J. 
O’Neil (Montreal), treasurer. ° 

B. C, Lumber Manufacturers As- 
sociation—M., D. B. King, president; 
B. L. Pendleton, W. K. Nichals, vice- 
presidents, _ 

Crown Trust & Guarantee Co.—R. 
W. Ward (Calgary), a director. 

Canadian Johns-Manville Co. — 
A. G. Sinclair, general sales man- 
ager; F. A, Bromley, merchandise 
manager. 

Canadian Pacific Railway Co.— 
B. W. Roberts, vice-president of 
purchases and stores, 


200 Carpenters 
Idle In Halifax 


(Continued from page 1) 
leviation in May, when planned 
housing (200 to 600 dwelling 
units) and building projects get 
under way, civic department 
heads are hastily framing a job-: 
creating civic works and building 
program. 

Ask Dockyard Stay 

Three main proposals emerged 
from the meeting: 

1. Reconstruction Dept. offi- 
cials will sit in at a further con- 
ference this week. Their re- 
sponsibility: to guide reabsorp- 
tion of men laid off at the naval 
dockyard, 

2. Rear Admiral George Ste- 
vens to supply a breakdown of 
the worker categories affected by 
the proposed dockyard layoff. 
City asks postponement to May 
1 


3. Mayor J. E. Ahern to table 
a draft program of civic construc- 
tion available this summer, with 
the number and categories of 
men it will absorb. 


Slump in Building? 

Decline, in the call for Hali- 
fax carpenters, and some other 
categories of building tradesmen, 
marks the first large-scale let- 
down in skilled employment here 
in seven years. Does it indicate 
collapse of the hoped for post- 
war building boom; or just slow 
reconversion, plus a’ seasonal 
pause? ‘ 

Answers vary. Some say rela- 
tive idleness of building trades 
and unskilled workers alike is 
common at this season any year, 
though admitting the presént 
number is greater than in any 
winter since the gloomy 1930's. 
Others point to scarcity of build- 
‘ing materials; still others, to 
petering out of wartime building 
and marine construction, and of 
surplus salvage work, as well as 
to recent completion of hospital 
and other big postwar building 
jobs. 

But not all building trades 
share the carpenters’ predica- 
ment. Contractors on the Camp 
| Hill military hospital report 
“desperate” lack of bricklayers. 

4,500 Idle in March? . 

Most of the 1,500 dockyard men 
to be laid off are “just sitting up 
there doing nothing but draw 
pay,” The Financial Post is re- 
liably informed, 

“It is not feasible. to retain 
men in employment for whom 
there is no work, just for morale 
or to keep them off relief rolls,” 
he Admiral Stevens told the 

onday conference. 


But Mayor Ahern asked Stev- 
ens to defer the layoff until May 
1; said by that time a housing 
program and civic jobs could be 
started which would absorb 1,500 
to 2,000 men. Stevens said he 
would place that information be- 
fore Dept. of Reconstruction. 


Thus, postponement of the 
dockyard layoff apparently will 
depend largely on whether the 
city can guarantee a quick start 
on building and an adequate pro- 
gram. Meanwhile, 3,000 already 
idle are giving Haligonians 
plenty to think about. 


Look For It Here 
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Can. Breweries 5 
Can. Locomotive 16 
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Com. Int. Corp. 5 
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Consumers’ Gas 16 
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Gen, Stl. Wares 5 
Guelph & Ont. . 19 
— Trust . 19 
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Adele Malartic . 27 
Akaitcho Y'nife 23 
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Noranda.... 
Ogama-Rock. . 
Cons. Beatty . . 
Golden Arrow . 
Discovery ... 26 
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Silver Miller . 
South Dufault . 
Steep Rock... 
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EAST SULLIVAN MINES carried 
the 5-compartment shaft to present 
objective of 502 ft., an advance of 
30.7 ft. in January. The third level 
station at 450 ft, was slashed out and 
crosscutting to indicated ore bodies 
advanced 112 ft. south of the shaft | 
centre. Crosscutting ig to get under 

| way on second level. 


Important Appointments in 
Canagian Industry, Finance, 
Business and Government. 


Canadian Glove Manufacturers 
Association—E. L. Lavoie (Mont- 
real), president; George Huck (Kit- 
chener), Milton Kramer (Montreal), 

ice-presidents; T. W. Learier (Pic- 
n), executive secretary. 

Canadian Fairbanks-Morse Co.— 
A Boxer, manager, Toronto branch. 

Canadian Doughnut Co. (Toronto) 
—Dexter Allen, president and gen- 
eral manager. 

Cc Commercial Enterprises 
Ltd. (Toronto)—Herbert R. Dube, 
general manager. 

Chartered Trust & Executor Co.— | 
W. L. Bayer (Montreal), a director, 

Dominion Government — Car] 
West, canal services director, Trans- 
port Dept.; Capt. J. A. Heenan, di- 
rector of trade routes and steamship 
subsidies, ._ 

Electro-Vox Inc.—J. K. Plumtree, 
Toronto manager. 

Glidden Co. (Toronto) — Chas. 
Morrison, managing director, Cana- 


dian division. 

Gooderham & Worts Ltd.—Peter 
Glen, member Toronto sales staff. 

Harding Carpets Ltd. (Brantford) 
— R. Deekes, R. R. Corson, direc- 

rs. i 

International Nickel Co.—Dr. Wm. 
A. Mudge, director, technical service 
section, development and research 
division; W. F. Burchfield, assistant 
director. 

John Deere Plow Co, — Charles 
Jonah, vice-president and general 
manager, Regina. 

Lantigen Laboratories Ltd.—J, M. 
Dunwoody, president; T..M. Maltby, 
vice-president; F. S, Stephen, man- 
aging director; Chas. A. Barham, 
John E. Wasson, board members. 

Lymans Ltd.—J, Plumpton, a di- 
rector; J. D. Middleton, general 
manager. 

Montreal Trust Co.—Paul F. Sise, 
member executive committee; J. S. 
D, Tory, a director. 

Ontario Forest, Industries Associa- 
tion—Hon. Earl Rowe, president; K. 
Roose, M. Cochran, vice-presidents; 
C. R, Mills, secretary-manager; T. S. 
Jones, branch manager, Port Arthur. 


Reed, Phipps & Davies Ltd. (Van- 
couver)—Don Mantle, a director, 

Reliance Grain Co. (Winnipeg) — 
W. A. Murphy, president. 

Riddell, Stead, Graham & Hutchi- 
son—J. Esmond Grier, associate, To- | 
ronto office. 

Saskatchewan Dairy Association— | 
E. A. Bitney (Regina), president; H. | 
H. Sommerfeld (Saskatoon), vice- | 
president; C. F. Ironside (Swift Cur- | 
rent), N. F. Nair (Prince), J. H. Rob- | 
son (Moose Jaw), directors. 

Toronto General Trusts Corp.— 

’ | 


City-By-Gity 


Boxear Picture 


(Continued from page 1) 

ed weather conditions would re- 
lieve situation. Many lines still 
closed by blizzards, leaving cars 
lying idle. Many cars at cdéal 
mines immobilized by snow con- 
ditions. Situation expected to im- 
prove this week. Demand here 
still far exceeds supply. Biggest 
shortage in livestock, grain and 
coal cars. 


Calgary: Shortage linked to 
grain priority order. Tie-ups due 
to blizzards have aggravated situ- 
ation. Freight trains still side- 
tracked in many places because 
of a shortage of locomotives. 
Situation not regarded as critical, 
however. Automobiles not com- 
— but no local bottle- 
neck, 


Edmonton: Railways officials 
say supply has improved since 
start of the year. Earlier shortage 
was due to storms tying up traffic 
in Saskatchewan, Concentration 
of cars in Alberta to move grain 
said one cause of the shortage. 
With careful handling, present 
supply here believed adequate 
but a is no surplus equip- 
ment. 


Vancouver: Shortage not too 
bad except in grain movements. 
Vancouver faces serious shipping 
congestion unless grain move- 
ments speeded substantially, No 
increase noted yet despite pri- 
orities. Grain car arrivals averag- 
ing 57 daily. About 250 a day 
needed to meet shipping commit- 
ments. 


NOTICE 


Steveville Oil 
Company 


LIMITED 
NOTICE OF ANNUAL 
GENERAL MEETING 


TAKE NOTICE that the Annual 
General Meeti of the Shareholders 
of Steveville Oil Company, Limited, 
will be held in the Head Office of 
the Company, 900 Lancaster Building, 
Calgary, Alberta, Friday, March 14th, 
1947, at the hour of 11.00 o’clock in the 
forenoon, for the purpose of receiv- 
ing and considering the report of the 
Directors of the Company, the balance 
Sheet and Auditors’ Report, electing 

irectors of the Company, approving 

e acts of its Directors and Officers 
since the incorporation of the Com- 
pany, appointing Auditors and trans- 
acting such other business as may 
come before the meeting. 


The Transfer Books of the Company 
will be closed from the ith day of 
March, 1947, to the 14th day of March, 
1947, both inclusive. 

By order of the Board of Directors. 

Dated at Calgary, Alberta, this Sist 
day of January, 1947. 

J. W. DICK, 
Secretary. 
Registrar and Transfer Agent, 
Crown Trust and Guarantee Co., 
Calgary, Alta. 


WANTED 


Manufacturers’ agency with 
offices in Montreal,. Toronto 
and Vancouver can handle 
additional Hardware, Drug 
and kindred lines. 


BOX 64, 
THE FINANCIAL POST, 
TORONTO 
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working with Canadians in 
every walk of life 


since 1817 


MUBANY 


TO A MILLION CANADIANS 


Of 


a 


BANK OF MONTREAI 


Roy H. Davis, board member; F. G.| (London)—Dr. R. Harold Kingston, 
Winspear, board member and/ dean, arts faculty. 
chairman, Edmonton e Advisory | War Assets Corp.—J. E. Tune, na- 
Board. | ‘tional, supervisor, warehouse sales; 
. WwW. 5 istant isor: J. 
Sun Lite Assurance Co—G. W.| C" Decdsieis, chief of training and 
Bourke, vice-president. caliente abielalain. 
University of Toronto—Dr. R. G. Wm. H. McGee & Co. of Canadas 
Ellis, dean of dentistry faculty. (Toronte) — John A. Potts, vice- 
University of Western Ontario | president. 


COMPTROLLER - TREASURER 
EXECUTIVE ASSISTANT 


Executive with wide industrial experience will soon be available for 
@ new association, 

Energetic—44 years—old enough to have learned a great deal by 
practical experience in Finance and Credit Management, Office Man- 
agement and Accounting, Sales Management, Plant Management and 
Production Control, Advertising, Purchasing and Stock Contre!. | am 
not seeking an easy position, nor @ routine job, but rather an adminis- 
trative post where my creative talents will have plenty of scope in 
organizing, increasing efficiency and constructive building. 


, BOX 62, THE FINANCIAL POST, TORONTO 


MECHANICAL SUPERINTENDENT 


With 15 years’ experience in the design, tooling, 
fabrication and inspection of fine machinery and 
equipment: — 


Desires position with opportunity for advancement, 
in this type of work. 


This is an opportunity for one who wishes to stop 
the export of "brains to the U.S.A. 


BOX 56, THE FINANCIAL POST, TORONTO 


QUALIFIED ACCOUNTANT REQUIRED 


To fill position of Senior Auditor in Audit Department. Good 
salary and excellent opportunity for advancement offered to fully 
qualified Accountant, not over 35, with all-round auditing exper:- 
ence including industrial establishments. 
Apply. in writing, giving full details of education, qualifications 
and experience to 

LEVER BROTHERS LIMITED 

299 Eastern Ave. Toronto 
marking the envelope for attention of the Manager, Audit Department, 


WANTED 
SALES MANAGER, WHOLESALE ELECTRIC 


Wiring devices and apparatus divisions in old established 
company. Applicant must be well experienced and a soles 
"Go-Getter,” age 35 to 40 years preferred. Must be capable 
of directing and managing salesmen. Executive and admin- 
istrative ability essential with good moral character and a 
record of achievement. ‘ 


Salary $3,600 and up according to ability. An exceptional 
opportunity offering a splendid future to the right man. 
All replies treated strictly confidential. Applicants please 
give complete and full information with replies. 


BOX 63, THE FINANCIAL POST, TORONTO 


This is Simpson's 75th Anniversary Year. From a 
small beginning, the Simpson organization now 
serves Canada with department stores in five Canca- 
dian cities, huge mail order warehouses, order 
offices and agencies across Canada, as well as 
buying offices in the important merchandise centres 
of the world. Simpson's always will provide good 
merchandise, good value and good service to Cana- 
diems, as it has done for three-quarters of a century. 


GROWING GREAT WITH CANADA 





Labor Roundup 


Increased Productivity Only Key 
Fo Settlement of N.S. Coal Strike 


The economic law that produc- 
tion is the only answer to infla- 
tion and runaway prices was 

nderscored last week when 13,- 
000 Nova Scotia miners began 


Scotia's economy. With these two 

| major industries tied up, the 
Province is deprived of an annual 
productive capacity of $60 mil- 
lions, 


their first general strike against | 


the Dominion Steel 
Corp. Boiled down, the issue was 
productivity. Both sides had 
agreed on the-amount of the 
wage increase—$1.40 a day—but 
management made its offer con- 
ditional upon each miner produc- 
ing a ton of coal more a day, thus 
bringing output up to somewhere 
near pre-war levels. 


The miners retused to accept 
the suggestion. The miners 
argued production was a man- 
agement affair; blamed low out- 
put on antiquated methods. Ex- 
ample: Nova Scotia is the only 
place on the North American con- 
tinent where horses are still used 
underground. 


But this didn’t answer the com- 


and Coal | 


» = * 


'Millard, Jackson at Odds 
Over 1947 Union Strategy 


'tween the leadership of some of 
the major Canadian CIO unions 
became more apparent this week 


| United Steelworkers, announced 
| til April, 1948, at least. 

| The ink was hardly dry on the 
| release, before C. S. Jackson, 
| head of the communist-dominat- 
jed United Electrical Workers 
| union, disassociated himself and 
}his union with such un-militant 
| talk. 

| Millard said he thought the 
| union strategy should be to bring 


a “wage truce” in basic steel un- | 





pany’s argument. Production had | about a return of price control | 


fallen from 2.7 tons per man day | 


in 1939 to 1.4 tons in 1946, Meth- 
ods were unquestionably old- 
fashioned but they were the same 
in 1946 as they were in 1939. The 
answer; absentecism (up 31%); a 
general slowdown by the miners. 


Had the pre-war rate been main- | 


tained, close to 2 million more 
tons of 


meant about $9 millions more in 
revenue which in turn would have 


made yxovernment subsidies un- | 
also covered the | 
wage increases presently being} 


necessary and 


demanded. 


There was no doubt that pro- 
duction was low. Even the min- 
ers admitted it. Only in the Uni- 


coal would have been | 
mined last year. This would have | 


and bring prices down instead of 
raising wages to catch up. 

| To Jackson, this was heresy. 
In addition, it ran counter to the 
| party line. He branded Millard’s 
theory “misleading.” The need 
for wage increases, he said, is 


year ago. 
But to harrassed employers in 


would be no 
nearly 15 months. At the same 
time, employers in fabricating 
| plants where the wage pattern of 


| 
} 


basic steel, Millard’s words made | 
pleasant reading. It meant there | 
interruption for | 


Court of Appeal reserved *judg- 
ment on the appeal of four Hamil- 
ton Spectator . strikers 
what they claimed were exces- 
sive sentences. The original charge 
of assault occasioning bodily 
harm, arising out of an incident 
during which a paper truck was 
overturned, were reduced to com- 


--mon assault by the trial judge. 
The ideological differences be- | sat ‘| en 8 


One striker got 30 days in jail, the 
other three, 21 days. 
* 7” 


|; when C. H. Millard, boss of the USWA Plans Big Drive 


For Members in Ontario 

In preparation for a vigorous 
organizational . campaign, the 
United Steelworkers Union has 


against | 


| 


divided Ontario into four areas. | 
Final plans will probably be made | 


at the union’s annual wage and 
policy conference in Toronto, 
Feb. 14-15. The new areas are: 

Southwestern Ontario including 
Brampton, Orillia, Barrie, Pene- 
tang and Owen Sound. 


Niagara Peninsula taking in 


Hamilton, Welland, Niagara Falls. | 


Toronto and suburbs. 


Eastern Ontario. 
o 


Kaiser-Frazer Has Unique 
Employee Incentive Plan 
After only 38 production days 


far greater today than it was a the amount in the 1947 Kaiser- 


Frazer Corp., and Graham-Paige 
Motors unique “Security «rust 
Fund,” has exceeded the entire 
1946 total of $55,036 built up dur- 
ing six months of operations last 
year. So far, the 1947 fund based 
on company payment of $5 per 
car and $1.25 per Rototiller farm 


| basic steel is not being met were | Unit shipped, amounts to $55,541. 


| given 


notice that the USWA|The “kitty” will be divided up 


| would be after them sometime | 2¢xt Dec. 20. 


| this year. 


ted Kingdom was it lower (1.2) 


tons per man per day) and sig- 

ificantly, it was due to ihe same 
underlying reasons responsible 
for Nova Scotia’s plight: out- 


dated methods, absenteeism and | 


what amounts to a slowdown. In 
Alberta, men cut nearly four tons 


s * 2 


'Southams Will Appeal 
‘Ontario Labor Ruling 
The ‘decision of the 
|Labor Relations 
;}consent to 


Ontario 
Board giving 
court proceedings 


Last Dec. 20, the 2,783 eligible 
employees collected a bonus of 
$18.78 each as their share of the 
1946 fund for producing 7,515 
Kaisers’ and Frazers and 13,969 
farm implements. If production 
continues at the current pace, em- 
ployees will collect close to $200 


| next Christmas. 


a day; in the United States, 5.7 | against the Southam Co. and H. S. 
tons. A good part of this was due, | Southam, publisher of the Ottawa 
of course, to highly mechanized | Citizen, (The Financial Post, Jan. 
production methods but the dif-|18), is being challenged by the 
ferential was still of the utmost | company. An application for leave 
significance to Nova Scotia’s coal | to appeal to the Ottawa Wartime 
industry now and more so in the | Relations Board will be heard by 


future when competition again 
becomes a governing factor. 


It looked, at first g.ance, as if 
it might be a long fight. Dosco ap- 
peared determined on the pro- 
duction issue; the United Mine 
Workers talked as if they were 
just as determined. No doubt the 
fact that their union is the 
wealthiest in the world had some- 
thing to dg with their attitude. 
But by no stretch of the imagina- 


| the Ontario Board Feb. 4. The 
| case is the outcome of a strike by 
jthe International Typographical 
| Union against the Southam news- 
| paper chain. The Ontario action 
|is the result of an advertisement 
jin the Ottawa Citizen which the 
| Ontario Board found contravened 
the provision of PC, 1003 in re- 
{lation to “unfair labor practices.” 


| 


The incentive scheme is unique 
in the auto industry. It covers 
workers who have been on the 
payroll for 90 days with at least 
90% “presenteeism” and who 
have not been involved in any un- 
authorized work stoppage. In de- 
termining the amount each em- 
ployee receives, the fund is divid- 
ed by the grand total number of 
man-hours worked. Each em- 
ployee is paid an amount equal 
to this hourly figure, multiplied 
by the actual number of hours he 


has worked. 
s e s 


No Pay on Holiday 


| In its application, the Southam | If Paid hy Hour 


| Co, held the Ontario Board erred 
in (1) finding the ads constituted 


tion could they hope to get from | : 
their union the $500,000 weekly | (3) thet aay auiee nage ra 
3 Lor quer y | Ss at em- 
payroll they were giving up. | ployment was conditional upon 
And that wouldn't be the total | the applicant not being a member 
cost either. About 100,000 people |of an international union (3) in 
in Nova Scotia depend on the coal | failing to take into consideration 
industry for their livelihood. Coal | the conduct of the union prior to 


had been strike-bound since the/time the application for permis- 


beginning of the year, are the two 


| sion ‘to prosecute was made. 


and the fishing industry which! publication of the ads and | 


main pillars holding up Nova 


HAVE YO 


At the same time the Ontario 
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Saskatchewan employers are 
not compelled to pay employees 
who work on an hourly basis, for 
statutory holidays not worked, a 
test case in a Regina police court 
has established. The minimum 
Wage Board charged W. R. Talbot 
and Co., Regina painting and dec- 
orating firm with not paying one 
of its regular employees who 
worked by the hour, for the 1946 
Labor Day holiday. The charge 
was dismissed. 


Mrs. Blair has been talking for months about buying a real 
Indian shawl. But wouldn't she be surprised if she found 
it priced in rupees! That it isn't, is due in large measure to 
the services rendered by your bank. 


When you buy imported goods in Canadian stores, you pay in 


4 


| 


Canadian dollars—but the people who made them were paid in Indian 
rupees, British pounds, French francs; :: 


It is the same in reverse with exports. You may be one of the three 


sold abroad. If so, you receive your wages in dollars, but your prod- 
ucts are sold in all sorts of foreign currencies. 


Arranging the complicated exchange and transfer of foreign funds 
in such transactions is but one of your bank’s many services enabling 
Canadians to buy and sell-abroad. 


out of every eight Canadians who make their living through goods 
| 


This Advertisement is Sponsored by your Bank 


| 


More cars in use to carry less freight—that’s one problem facing 
the railroads today. What’s behind it? Among other things: more 
less-than-carload shipments, shorter hauls for more factory-to- 
wholesaler goods. It means that the railways are busier, but get- 


ting less payload revenue; accentuates the shortage of cars for 
handling the bulk commodities — pulpwood, coal and wheat. _ 


anada-U., S. Fail to Agree 


On New Airway Proposals 


OTTAWA. (Staff)—The recent , country. 


Thus such rights for 


conference here between top flight | the United States at Montreal, on 


U. S. and Canadian air officials 
really ended in stalemate. 

There were a few minor adjust- 
ments of present transborder 
routes, and it is hoped that a third 
meeting may be held, (The orig- 
inal meeting in Washington in 
December was equally inconclu- 
sive.) But discussion on the two 
;most important subjects didn’t 
|get anywhere. These are: 

(a) Important “fifth freedom” 
rights on international routes. 

(b) New transborder pattern of 
“competitive” flying by Canadian 
and U. S. services between such 
points as Montreal and New York, 
Toronto and New York, etc. 

Canadians are understood to 
have asked bluntly for permis- 
sion to operate a competitive 
service between Montreal and 
New York (now the exclusive 
preserve of Colonial Airlines). 
Canada contends it supplies about 
40% of total transborder traffic 
}and amply justifies a competitive 
| franchise, 

In turn, Canada would be pre- 
pared to permit competitive oper- 
ations on other lines, in particu- 
lar the Toronto-New York route, 
now exclusively a TCA franchise. 
Another important traffic route 
is Vancouver-Seattle. , 

Controversial Points 

“Fifth freedom”  argmment 
centred chiefly around the fol- 
lowing: 

1. A U.S. request to use Ed- 
monton as its pickup and delivery 
point for Alaskan and top-of-the- 
world international flying. 

2. A U.S. request for fifth free- 
dom rights at Montreal, en route 
from Chicago te Europe. 

3. A Canadian request for fifth 
freedom rights at Boston or New 
York, en route to Bermuda. 

4. Canadian request for fifth 
freedom rights at San Francisco 
or Honolulu, en route to Australia. 

Fifth freedom rights, mean, of 
course the right to use each 
other’s territory for intermediate 
traffic stops en route to a third 

* 


Fairchild Plant 
Crown Addition 
Deal Is Pending 


MONTREAL (Staff) — Reliable 
sources here state that War Assets 
Corp. is negotiating with private in- 
terests for the sale of the Crown addi- 
tion to the Fairchild plant at Lon- 
gueuil. 

These buildings, on the western 
part of the plant site, comprise 
approximately 300,000 sq. ft. of fac- 
tory space. It is understood pur- 
chase of the balance of the Crown- 
owned buildings on the eastern side 
is being negotiated between Fair- 
child Aircraft Ltd. and War Assets 
Corp. 

(A report in The Financial Post 
Jan. 25, 1947, on sale of War Assets 
surplus property stated that Elec- 
tric Boat Co. has been given an 
option on purchase of the Fairchild 
plant, now being used for DC@’s re- 
conversion. It has been pointed out 
to The Post that DC3 reconversions 
are being done at the former Noor- 
duyn plant at Cartierville). 


Montreal Trams 


Refunding Seen 


MONTREAL (Staff)—Montreal 
financial circles say there is a 
strong possibility that Montreal 
Tramways Co, may soon refund 
its existing debt structure. is 
is based on the fact that in New 
York the 5% issue due July 1, 
1951, is bid $1004, a point or two 
lower than earlier bids for this 
series. Prices for the 5% and 412% 
series similarly have been low- 
ered, 

Sources close to the situation 
admit preliminary steps toward 
refunding of these bonds have 
already been taken. Both the 5% 
of 1951 and the 412% and 5% of 
1955 are three-way pay bonds and 
may be redeemed at $100'!2 on 
30 days’ notice. 

Outstanding debt of Montreal 
Tramway Co. consists of $16,200,- 
000 5% first mortgage bonds, 
$23,943,700 of 5% and $2,103,700 
413% series “A” and series “B” 
general mortgage bonds. 


its Chicago-Europe run, would 
mean that the Americans could 
drop down at Dorval and pick up 
revenue passengers for Europe. 
This route is rated by Canada as 
one of the most important con- 
cessions which this country could 
grant to any other. 


Another controversial point is 
Edmonton as a U.S. stop en route 
to Alaska. This would very seri- 
ously cut into Canadian Pacific 
Airline business and Canada is 
loath to permit it. We would be 
willing to have the Americans use 
Whitehorse but will put up a stiff | an agreement that Colonial Air- 
argument over Edmonton. lines, now serving Ottawa and 
Modifications agreed upon at| Montreal in sepazate flights from 
the Ottawa conference included! Washington and,New York, may 


oe SURE..I STARTED« 
Eee _ 


Yes; son; you're now meeting up 
with formulae and test tubes, but 
chemistry has been with you all your 
life. In one form or another it has 
guarded your health, helped to feed 
and clothe you and provided many of 
the things that have made your young 
career 60 zestful. 

Now you are learning how this great 
service works. Your first simple experi- 
ments are the roots from which sprang 
such basic-products as chlorine to 
purify water, fertilizers to stimulate 
food growth, insecticides to kill pests 
and guard crops, and paint to protect 
and beautify. You know about nylon 
hosiery, for example. The same plastic 
is made as a monofilament, so strong 
that it is used for fishing line leaders 
and tennis racket strings. 


Chemistry never stands still. It is 
constantly searching for and finding new 
and better products. For this is a chemical 
world and the C-I-L Oval is the symbol 
of an organization devoted to serving 


CANADIAN INDUSTRIES 
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New competition looms ahead in the world of industry 
— competition that you will want to be ready to meet. 
in all probability, there is need now for something in the 
broad Brown Boveri line that could introduce speed, 
efficiency and economy into your business. 


We invite you to share our experience in the field of 
equipment for the generation, distribution and application 
of energy. A staff of Engineers is maintained to give 
clients every possible service. 


Write for full technical information on any of the Brown 
Boveri Power Equipment listed below:— 


POWER EQUIPMENT 


1339 BEAVER HALL HILL 
MONTREAL 


FOR POWER PRODUCTION — Steam Turbines, Turbo-Generctors, 
Steam Condensers, Thermal Plants, Velox Boilers, Gas Turbines, 
Diesel-Supercharging Equipment, Waterwheel Generators. FOR 
POWER DISTRIBUTION AND CONVERSION — Transformers, Air- 
Blast Cirevit Breakers, Oil Ciicuit Breakers, Relays, Power Rectifiers 
and Rotating Converters, FOR TRACTION — Gas Turbine Locomotives, 
Electric Locomotives, Diesel Electric Locomotives. FOR INDUSTRY — 
Electric Boilers, Electric Furnaces, Voltage Regulators, Paper Machine 
Drives, Grinder Regulators, Welding Machines, Static Condensers, 
Turbo-Blowers, Turbo-Compressors, Supercharging Blowers, Frigibloc, 
Heat Pumps, High-Frequency Apparatus. 


now serve the former cities on ;and was also authorized to oper- 
the same flight. TCA, now operat- |ate in and out of Sault Ste. Marie 
ing between Toronto and Chicago, | (Michigan) en route between To- 
‘is authorized to stop at Windsor |ronto and Winnipeg. 
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~ 135 Fitzroy Street 


* cence 


» of a Home 
s expe 


- #7pointment, 


POSITION 
AVAILABLE 


Young chartered accountant 
required by large oil company 
near Toronto. Excellent op- 
portunity for man able to take 
responsio' lity and control staff. 
BOX NO. 66 

THE FINANCIAL 
TORONTO 


POST, 


ADVERTISEMENTS 


Classified ads. cost 4c. per 
word and-figure for each in- 
sertion. Minimum ed. 12 words. 
Add six words when box num- 
ber is required. When replies 
are to be mailed to advertiser, 
add 10c. Classified ads. pay- 
able in advance. ye 
rates on applicetion, 


Seennanemaanens WAQ Qn 


CAPABLE YOUNG 
sponsibie sales 


executive with re- 
position in War 


dustry. Full particulars forwarded on 
application to Box 59, The Financial Post, 
Toronto 2. Ont. 


P. E. |. AGENCIES WANTED 
WHY BURDEN your Prince Edward 
Island sales with heavy travelling ex- 
penses? Get better results at less cost 
with a resident sacs representative 

Enquiries solicited from manufacturels 

HARDIE AGENCIES LIMITED, 
Charlottetown, P 
WESTERN CANADA 


NEW STORAGE & Distribution Ware- 
house now open for business. Agencies 


wanted for National Advertised lines also® 


new lines. Have sales orgar‘zation for 
central Alberta. F. W. Horn Storage & 
Distribution. Box 62, Red Deer, Alberta. 


VACUUM CLEANER 
AGENCY AVAILABLE 


BRITISH VACUUM Clearftrs offered at 
reasonable prices and early delivery. Also 
ail types fractional and other motors of- 
fered. Write to Box 68, The Financial Post, 
Toronto. 


Business or Agency Wanted 


GROUP OF graduating @hemical Engin- | 
ecrs wish to buy or lease a business or 
agsency—a going concern—max. value 
$109,009. Give location, type of business 
and financial condition. Strictest confi- 


Box 44, The Financial Post, 
Toronto 


Position Wanted 
permsnisteat =n 
ung man 


responsibilitv@in sales P 
desired by progressive 
Road and field werk quite 
ac saaiiihe. Previousiy served as manager 
Appliance retail outtet,. but 
lence mere particular'y gained in 
| fields of the Automotiv trade, both 
olesale and retail. Seeking new 
as position now held is 
highest firm can offe Prefer to stay in 
B. C. but would .consider change. Please 


repiy box 61, The Financial Post, Toronto. | 


ATTENTION TORONTO ~ 
INSURANCE BROKERS 


PX ARMY OFFICER with 
i ance experience including Head 
Office, Agency. Group Life, Insurance 
Trusts, and Fstate Analysis, wishes agree 
ment with establisifed brok lo canva 

Ana se > high class clientele on prot.t 


Box 67, "Th Financia 


extensive life 


Tost, Te 
aduate En- 
real experience 


PLANNING EXECUTIVE, G) 
aineer, age 23. Has had 
ad responsibilities in executive planning 
pervisior inspection scheduling, con 
costing and technical sales See} 

tt i potition wtilizing tale . in 
tructive planning pro 

gE projects and o 


The Financ 


er-all dice 


ial Post, Toronto, 


it A 
AGENCIES WANTED 
ERITISH MANUFACTURERS’ Agent 
London, England, requires agencies for 
w materials such as lumber, steel, cop- 
per, etc, Agricultural implements also re- 
ruired Box 69, The Financial Post, 

oronto 


ST. ANTHONY MINES plans re- 
epening its former gold mine in 
Sturgeon Lake area, Ont., with ini- 
tial work designed to carry dia- 
mond drilling below 1,000-ft. hori- 

n where values were reported jn 
No. 5 drill hole. Maintenance crews 
have been in charge of the property 

nce closure in Jan. 1942. St. 
Anthony contemplates diamond 
drilling the group of claims held in 


Harker twp., Lightning River area, 
Ont. 


t) 
ion 


wala te BUY 
and WHEN te SELL 


Assets | 
Corporation. seeks position in private in- 


- _ : « 


INVESTMENTS THIS 


WEEK 


Investors Watch Figures 
Ot Inventory Increases | 


With price adjustments expect- 
ed by many some time this year 
in at least the soft goods field, 


-eports more Glosely than usual. 

Inventories’of most companies 
show an increase which 
natural result of increased rates 
of production after conversion to 
‘ “peacetime activities was 
pleted. More striking, however, 
has been the increase for mer- 
chandising companies which in- 


dicates the supply pipelinés are | 


starting to fill up. 

For example, 
Ltd, and Western Grocers Ltd., 
show over a 50% incredse in the 
dollar value of their inventories 
during 1946 in their recent an- 
nual reports. Simpsons’ inven- 
tory of $15,710,414 at Jan. 8, 1947, 
is nearly double the $7,897,112 
figure for Jan..3, 1940, and nearly 
21% times its Jan. 5, 1938, inven- 
tory. Western Grocers’ inventory 
of $3,907,474 at Dec. 31, 1946, is 
nearly three times the $1,358,794 
figure at Dec. 31, 1939, and 3.3 
times the Dec. 31, 1937, inventory. 

Fear that the large inventory 
might mean an inventory loss if 
there is a downward price ad- 
justment this year is said one 
reason for the weakness in Simp- 
sons’ Class B. stock which has 


sold down from $29 a share early. | 


this year to a price of $26% a 
share currently despite its 1946 
earnings being at a new high. 

But the marked increase in 
dollar value of inventories may 
not be as indicative of higher 
supplies as at first sight, it is 
pointed out. For one thing, it 
will -reflect higher per unit 
prices. Further, the expansion of 
the businesses and the much 
greater ‘volume of, 
handled, would warrant higher 
inventories, 

The vulnerability of any firm’s 
inventory to a price adjustment 


| period will also depend on the 
ioe of goqds held. 


If inventor- 
ies consist largely of goods whose 
cost and price has been held 
down by subsidies and _ price 
ceilings, they will be less vulner- 
able: to a downward price adjust- 
ment than if inventories consist- 
ed of goods like fur coats. 

For example, at the Harding 
Carpets meeting last week gen- 
eral manager C., M. Harding 
pointed out that inventory cost 
figures as revealed in the last 
statement are much lower than 
the present market values, be- 
cause cotton yarn and jute had 
increased by 40°° while the price 
of .carpet wools had remained 
firm to higher since the year end. 

No doubt company executives 
watching their inventory 
situation carefully and are more 
than usually familiar with pro- 
duction and price trends affect- 
ing inventories. In reporting to 
shareholders, they might do well 
to make special comment on in- 
ventorices, Certainly sharehold- 
looking for guidance on 


this point. 
* » * 


are 


alt 


Annual Reports 

Where a company does not con- 
solidate the accounts of its sub- 
sidiaries in, its annual report or 
send a separate report on them 
to its shareholders, some indica- 
tion of the subsidiary’s earnings 
should be made available to 
shareholders of the parent com- 
pany. For Dominion incorporat- 
ed parent companies, auditors 
have to state how the subsidiary’s 
profits and losses have been dealt 
with. 

7 o Ss 

Bell Telephone Cg. of Canada 
gives shareholders more com- 
plete information in its annual 
report than many companies. 


Ths bulletin “Manaet MEET ACTION & Invesr:® The remarks cover most phases 


MEnt OVTLOOE” ip issued once a week. It 
apt give you a lot of ‘ifs, ands of buts” 
teeseas why such and such a stock is 

otherwise. 
EXACTLY WHAT TO DO. 


Market Bureau, Inc. 
(Iacorperated 1928) 
STATE BUILDING, NEW YORK 


of the business, and are well il- 
dahenied too charts. The number, 
residence and average size of 
holdings of shareholders is given 
Many balance sheet and income 


account headings have explana- | 
tions under them. This all helps | 
shareholders understand the com- | 


pany’s position. The report to 


Province of 
New Brunswick 


24% Sinking Fund 


Debentures 


Maturing February 15th, 1967 


Price: 9912 and accrued interest, 


yielding 2.78% 


NESBITT, 


THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 


j Int. earned ..... eecece 


| and “of the public.” 
investofs are watching inventory | misao 
positions as revealéd by annual | 


com- | 


both Simpsons | 


| also president and general man- 


‘idend of $1 a share equal to 4% 


| Insurance in force ... 


shareholders is also said to be “for | 
the information of the employees” | 


Bruck Silk Mills Ltd., annual , 
report gives shareholders inform- 


| ation, pictorially and by word, on | 
is a 


products, markets, selling meth- | 
ods and employee relations and | 
is attractive in appearar.ce. Presi- | 
dent I? I. Bruck comments on the | 
highlights of the year and on fu- 


| ture prospects. 


* * . 


Cosmos Imperial Mills Ltd., ad- | 
vises shareholders with the an- 


| nual report that, if present direc- 


tors are re-elected, W. S. Burrill 
will step up to chairman of the) 
board. Alan V. Young will be 
elected president and James V. 
Young vice-president and man- 
aging director. The Youngs are 


ager and vice-president and 
treasurer respectively, of Hamil- 
ton Cotton Co, 


United Corporations annual re- 
port does not include a list of 
securities held. This would be an 
interesting addition for investors. 

+ * te 
Western Grocers’ Subsidiaries 
Appear Profitable Investment 


Western Grocers Ltd., would 


| appear to have a very profitable 
| investment 


in its subsidiaries. 
Dividends from subsidiaries in 
1946 were equal to 9.10% of the 
investments at cost in them, it 
is calculated. As only the divi- 
dends from subsidiaries is shown, 
there is no indication of exactly 
how profitable they are. But 


| President W. P. Riley states that 


. ; each earned net profits and that 
busingss | 


the trend of sales andtrading ex- 


| perience was similar to the par- 


ent company. 

Net profit of $610,491 of the 
parent company is the 
since 1926 (the earliest year for 
Which figures are available); 
42.5% above the 1945 figure, in- 
cluding refundable EPT and 
nearly 2.7 times the 1939 figure. 
This profit means earnings of 
$4.52 a new common share. (See 
annual report page 23.) Reflect- 
ing these results; Western Gro- 
cers new common has been mak- 


‘ing’ new highs and at mid-week , 


was $32! a share. 


~ ~ + 


Brack Silk Earnings 
Highest Since 1929 

One reason why Bruck Silk 
Mills common has sold at its 
highest price since 1929 is reveal- 
ed by the annual report. Earnings 
of $2.56 a common share includ- 
ing refundable EPT, are at the 
highest since the $2.80 a share 
earned in 1929, and are 60% 
higher than the $1.57 a share, in- 
cluding refundable EPT, shown 
for 1945, 

If the company continues pay- 
ing 30c. quarterly, which has 
been paid since the Sept. 15, 1946, 
payment, the common will yield 
4.21°, ata price of $28'2 a share. 
At this price it is selling at 11.1 
times 1946 fiscal year’s earnings. 


* * ” 


Donnacona Paper Shows 
Improvement in Finances 
Donnacona Paper Co. 1946 re- 
port provided favorable reading 
matter to shareholders and point- 
ed to just what paper and pulp 


companies generally could be ex- | 


pected to have earned in 1946. In 
digest form, Donnacona: 


$5.9 millions to $5.0 millions; cut 
carrying charges by $31,000 or 
11.5%; 

3. Built up working capital by 
$2.2 millions oF 100%¢. 

4. Built up common 
equity from $9.11 per 
$16.79 per share; 

5. Concluded its program of 
plant expansion and betterments 
by expending $231,212 on plant 
capital. 


stock 
share to 


MARITIME LIFE “ASSURANCE | 
CO. reports insurance in force on 
Dec. 31 at $32.5 millions, an _in- 
crease of $3.8 millions over 1945 
New insurance paid for, issued, and | 
revived (including deferred an- 
nuities and group insurance) during | 
the year totalled $5.3 millions. Total 
premfum income was $739,203 and | 
interest income was $237.445. Death 
and disability claims paid in 1946 
tolalled $119,823. Total payments to 
policyholders since the company) 
started business now total $2.8 mil- | 
lions, Assets increased 9.7%. A div-| 
stock for 
been declared payabie | 


on the paid-up capital 
1946 has 
March 1. 
1946 1945 | 

s $ 
32,577,424 28,782,254 | 
5,210,541 4,699,205 | 
6,130,940 5,586,207 | 
4.26% 


Pol. reserves 
Total assets 


SOVEREIGN LIFE ASSUR ANCE 
CO. of Canada reports gains in ai 
departments in 1946. New insurancc 
at $15.2 millions was up $4 millions | 
and insurance in force up $1038 
millions, largest gain in the com-| 
pany’s history. Total assets reached | 
$13.9 millions. 

1946 1945 
$ $ 
71,059,540 60,178,779 | 
5,273,632 11,185,722 | 
3,954,996 2,656,738 

652,234 627,142 

142,854 124.177 
1,924,025 1,067,225 

706,140 592,662 

10,300 10,504) 

127,263 105,472 


12,693,295 
91,427 
155,476 
520,024 
223,571 
293,915 
13,982.407 
4.31% 


Insurance ingforce ., 

New Ansurance 

Total income 

Pol. payments 

Deposits withdr'n .... 

Ine. in pol. res. 

Expenses 

Sh’holders divids. ... 

Other payts. ..... e008 

Liabs. to p’holders 
inc, actuarial res. .. 

Other labs. 

Prov. for pol. divids.. 

Sn. reserves 

'dabs, to sh’holders .. 

Free surdlus ......... 

Total ascets 


11,447.743 
77,529 
151,180 | 
415,000 | 
£22,070 | 
239,490 
12,544,013 
4.82% 


| Montreal, 


highest | 


| de la 


; diary, acquired in 1933. It 
| factures a complete line of papei 


, toria plant, 


| chine, 


| ern type is being 


stantially 


| 
' 
| 
| 
} 
| 


| 


A. J. NICKLE 


Earnings of Brazilian | 


Seen Better Than $3.30 


Operating Earnings Are Up 20 Cents a Common 
Share — Gross Earnings Up One Fifth and at a_ 
Record High — Rate Increases Approved 


By JAMES H. JOYCE 
Brazilian Traction, Light & 


| Power Co., shows 1946 net oper- 
| ating earnings up 4.6° or $1,390,- 


061. This would indicate net 
earnings after all charges and 
write offs might be over $3.30 a 
common share ($3.16 in 19465), 


| The Financial Post estimates. 


If this increase of $1,390,061 in 
operating earnings was carried 


| through to net earnings, it would 


' mean an increase of 20 cents a 


has been appointed sales man- 
ager of Darling Brothers Ltd., 
with whom he has been con- 
nected for 35 years. 


‘Laurent. Silk 
Bonds Offered | 


new issue of $700,000 41% 
thew mortgage and collateral trust | 
sinking fund bonds, due Feb. 1, | 
1967 of Laurentian Silk Mills Ltd.., | 
Que., is being offeréd at 
par and accrued interest by Mce-| 
Leod, Young, Weir & Co. | 


ae in 1937, Laurentian | 
Silk Mills Ltd. acquired the as-} 
sets of a predecessor business which | 
was established in 1929 by French- | 
Canadian interests to manufacture | 
pure and artificial silk fabrics. | 

The company acquired control of | 
Louis Roessel & Co., a manufac- 
turcr of pure silk fabrics, in 1946, | 
and has agreed to purchase the 
fixed assets of this subsidiary as 
at Oct. 31, 1946. The company has | 
also agreed to purchase the assets | 
and assume liabilities of Mason 
Spinning Mills Ltd. as at Oct. 31. | 
1946. This latter company was in- | 
corporated in April. 1946, to produce | 
part of the company’s requirements | 
for spun yarns. 

Consolidation of the operations 
of the three companies will result 
in a well-integrated textile busi- 
ness, producing a wide range of ar- 
tificial silk fabrics, as well as wool- 
blends and spun pure silk and nylon 
fabrics, the prospectus states. | 

About 90% of the total sales are 
made in the domestic market to 
wholesale jobbers, retail stores and 
manufacturers. The balance of sales 
are for export to Sweden, South 
Africa, British West Indies, Aus- | 
tralia and New Zealand. 

Mills of the company are at Cap 
Madeleine and Drummona- 
ville. Que. About 550 persons arc 
employed, 

Proceeds of the issue are to pay 
off $142.500 first mortsage bonds, 
a $200.009 bank loan, a $50.009 deb: 
lo A. W. Mason, $95,807 for pur- 
chase of asseis of Mason Spinning 
Mills and $76.000 to pay off balance 
of purchase price payable by Mason 
Spinning Mills on certain proper- 
ties and to provide adcitional work- 
ing capital. 

Capitalizat’on 
this financing wi 
000 442% bonds and 1,000 autho: 
ized, 500 issued, common shares 
par $100. President A. Wesley Mason 
owns or controls all the outstand- 
ing shares. 

Maximum annual interest 
quirement on the 412°. bonds of 
$31,500 has been earned 3.95 times 
a year on an average for the seven 
fiscal years ending Oct. 31, 1946. 


on completion o 
ll consist of $700, 


re- 


SydneyRoofing 
‘A’ Stock Sold — 


1. Earned $1.87 a share on the | 
376,572 common shares outstand- 


ing ($0.77 in 1945); 
2. Cut its debt structure from 


Public participation was invited 
in Sidney Roofing & Paper Co. Vic- | 
toria, B.C. recently with the of- 
fering of 50,000 Class “A” cumul- 
ative 90c. convertible preferred 
shares at $20 a share to yield 4.50% 


| by Wood, Gundy & Co, 


Incorporated on Sept. 30, 1927, in 
B. C., Sidney Roofing & Paper Co 
manufactures roofing products, 
building papers and boxboard in 
Victoria, B.C. It also has distribution 
rights for other well-known cén- 
struction materials. 

National Paper Box Ltd. of Van- 
couver is a wholly-owned subsi- 
manu- 


| boxes, excluding corrugated sihip- 
ping containers, and furnishes 

| profitable outlet for much of the 
buxboard manufactured at the Vie- 
it is stated. 


A $1 million expansion progran 


| is now in progress, which will very 


materially increase the output o 


| both building arfi paperboard prod- 


ucts, it is stated. This 
new roofing plant, 
completion, 


includes i 
now nearins 
and a third paper ma 
already purchased, Increas- 
ed building and equipment of mod 
installed in Na- 
tional Paper Box which will sub- 
increase the productive 
capacity of this subsidiary. 

Part of the expansion has bec: 
| financed from past earnings and the 
balance will be financed from future 
earnings or through the sale oi 
bonds, which the company is au-| 
thorized to issue up to $500,000. | 

The company and its subsidiarie 
employ about 330 people. 

Capitalization will consist of 50,00 
no par value class A shares an 
100,000 no par value class B shares 
As the 50,000 class A sharés werc 
purchased from W. Garfield Wes- 
ton, who has conirol of the com- 
pany, proceeds do not go to the 
company. 

Net earnings, after income taxe: 
but including refundable EPT fo: 
1942—1946 inclusive, have average: 
$117,733 for the 10 fiscal years end- 
ing Sept. 30, 1946. This compares 
with dividend requirements of $45.- 
000 a year on the class A share; 
to be outstanding. 


Directors of the company include: 
W. Garfield Weston, chairman of the 
board; R. W, Mayhew, president; R. L. 
Mayhew, vice-pres, and man. dir.: A.-H. 
Williamson and H. A. Sneyd, all of British 
Columbia; 8S. Kide, Hull, P.Q.; and R, A. 


, Robertson, Toronto, 


| charges” 


|| property account in 1945. 


| Philippines 


| Straits Settits. 


common share to give earnings 


of $3.36 a common share. 


But the officially reported 
earnings are “subject to depreci- 
ation, amortization and capital 
and to final adjustment 
when the annual accounts are 
made up. Actual results v-ill de- 
pend on the company’s year-end 
| mow 

However, charges for depreci- 
ation and renewals and for bond 
interest have shown a small re- 
eau each year since 1942. The 
| depreciation charge may not. go! 
down in 1946, due to the nearly 
$16 millions net increase in 

Interest in investments. should 
be about as good as holdings 
of government bonds were $41.3 
millions at the end of 1945 or 
11.9% higher than 1944's 
millions. 


| in the estimates, due to the ex- 


| pectation that 1946’s capital ex- 


j 


$36.9 Gross earnings. 
expense . 
No increase is allowed| °°"? 


the highest in the company’s his- | 
tory—up over one fifth (20.1%) 
from the previous high in 1945. 
This striking increase is substan- 
tially offset by an increase of 
ever one. third (33.5%) in operat- | 
ing expenses, due largely to/| 
heavier wage costs. 
The upward trend in monthly , 
net operating earnings, evident | 
since last March, was interrupted | 
in December, 1946, due to a year- | 
end -bonus payment Brazilian | 
Traction was obliged to make to 
its employees, The Post under- 
stands. A similar payment had 
been made in 1945, it is stated. | 
But December net operating | 
earnings showed a decrease of | 
$575,693 from a year before. Had 
it not been for the special pay- 
ment, a continuation of the up- 
trend would have been shown. 
The. government cémmission, 
following its ,investigation, has 
granted tariff increases for all 


Feb. 22, 1947 


Review Your Securities 


Security holdings of individual investors 
require regular review to enable them 
to take advantage of changing financial 
and business conditions. 


Our organization is equipped to provide 
such service and to suggest revision in 
investment holdings to provide suitable 
security and income for individual 


requirements. 


Enquiries invited. 


Wood, Gundy & Company 
Limited 


Winnipeg 
Ottawa 
London, Eng. 


Imperial Life History 


services which are. now being put | Told in Booklet Form 


into effect, The Post understands. | 
These increases should help con- | 


operating earnings. 
Actual operating 
December and for the year 


are as follows: 


December 1946 


3 
7,252,329 
_ 5,776,379 


1,475,950 


1945 
$ 
5,693,422 
3,641,779 
Net earnings® . 


2,051,643 ¢ 
18 months 
Gross earnings. 78,253,701 65.150, 898 


| penditures would be around $30 | Oper. expense . 46,698,202 34,985,560 


| millions as compared with $19) net earnings .. 


millions in 1945—a factor which 
might cut into investments and 
investment income. 

Consolidated gross earnings of 
$78,253,701 for 1946 will be wy far 


: 


31,555,399 30,165,338 
tDecrease. 

Note: Operating results are taken at 
average rates of exchange. ,All figures will 
be subject to final adjustment when an- 
nual accounts are made up. 

*Subject to depreciation, amortization 
and capital charges. 


———— --4--- 


Foreign Exchange |See Imperial Oil 


The following are nominal quota- 
tidns, based on rates available in 
London or New York and converted 
into Canadian terms at the mid-rate 
for sterling or par for United States 


dollars, as furnished by the Foreign | 
Ixchenge Division of the Bank of! 


Canada, 
Monetary 
Country Unit 
Argentina, off. .... Peso 
Free ... 
Australia ....... Pound 
Belgium and Béig. 
Emp. . 
Bolivia Boliviano 
British W. In, (exe. 
Jamaica) Dollar 
Brazil ; Cruzeiro 
CRO, ORE i cca ccs Peso 


Feb. il 
2977 
-2440 

3.2240 


0228 
0238 


8396 
0544 
0.517 
.0322 
0003 
5714 
1.0000 
0200 
.2083 
.0740 
4.1330 
4.0200 
3.6206 
0073 


Feb. 18 
-2977 
2440 


0517 
0322 
China + 
Colombia 
Cuba ‘ 
Case hoslov akia . 
Denmark . 
Ecuador 


1.0000 
Koruna -0200 
ovaeks Krone 

Sucre 


Pound 


-2083 
0740 
4.1330 


3.6208 
0073 


-0084 


France and Fr. 
Nor. Africa ... 
French Emp.— 
African 
French Pac. 
Possess 8 ...... 
Maiti ; 
fiong Kong 
IOGIONG: ciccet ss 
India 
i 
Italy ....cccece 
Jamaica 
Mexico 
Nethe!'and-. . 
Netherlands EI. 
Netherlands W.I 
New Zealand ... 
Norway 
Palestine 
Peru ... 


0084 


0142 .0142 
0201 
2000 
2518 
41 
O22 

4.0200 
0044 

4.0200 
2059 
769 
3769 
5302 

3.2402 
2015 

4.0200 
.1538 
.5000 
0403 
1000 
.0916 
4701 
2783 
‘feos 
0025 

4.0300 

4.0800 

1,900 


France 
. Gourde 
Dollar 
Krona 
os eeadeees Rupee 
Dinar 
Lira 
Pound 
Peso 

. Florin 
. Florin 

. Florin 
Pound 


0201 
2000 
2518 
154] 
2022 
4.0300 
0044 
4.0200 


2780 
.5202 
.2015 
1528 
Portugal ....... 


Siam 
Spain .... 


-0403 
1000 


4701 
BWOGEN i cccicee 


Switzerland 
Puenee oes scawe Piastre 
South Africa ... Pound 
Unit. Kirngcom .. Pound 
United States .,.. Dollar 
Uruguay, Corf®d ., Peso .P583 
Uneent'd 5629 
Venezuela ..... Bolivar 2985 2085 
*Chinese dollar quoted in cables at 12, 000 | 
to U.S. dollar. 


2°25 


0025 


6583 
5629 


3.2240 


0228 | 
‘0238 | 


8396 | 
0544 


5714 | 


4.0300 | 


| split and sent for 


| Nos. 1 
| progress. 


2059 | 
3769 | 
3.2402 | 
4.9200 | 


-5000 


0918 | 
2783 | 
4.0200 | 


4.9300 | 
1.0900 | 


Earnings Higher 


Earnings of Imperial Oil Ltd. 
for 1946 will be slightly higher 
than the 6lc. a common share 
earned in 1945, The Financial 
Post understanes. This will reflect 
a substantial improvement in 
earnings from Canadian opera- 
tions, as Imperial’s income from 
International Petroleum will be 
cut in half, reflecting the dividend | 
reduction. : 


In 1945 Imperial Oil earned 38c. 
a share from Canadian operations 
and 23c. a share from other in- 
come, of which 2lc. a share came 
from dividends from International 
Petroleum. 


‘AUBELLE MINES carried out 1,- | 
844 ft. of diamond drilling in Jauu- | 
ary, including drilling of eight short 
holes to probe various surface ex-. 
posures at shallow depth. One hole | 
cut a good section of blue and white | 
quartz containing massive pyrite. 
and chalcopyrite. Core .has been 
ssay. Complete 
frouna between 
and 2 veins is now in 


cross-sectioning of 


TECHNICAL SERVICES: 
APPRAISALS: Buildings and 

Machinery 
INVESTIGATIONS: Materials, 


Failures 
METALLURGICAL 


EXAMINATIONS 
CONSULTANT: Heat Treat- 


ment 

QUALITY CONTROL: 
- Production 
AK SCOTLAND, B. $e, ALT. ech.€. 


naaisrsaen b PROFESSIONAL 


Elgin 5548 ‘ie Bay Street. Torente, Ont. 


FAIRBANKS-MORSE 


SCALES. 


a 


Fairbanks-Morse Portable Platform Scales are 
money makers in any business. These scales are 


built for accuracy and hard usage; 


they pay 


dividends in warehouse, stockroom, toolroom, 
factory and shipping department through their 
ability to give enduring service under hard work- 
ing conditions. If you have any kind of a weighing 
problem, give us a call. We make scales to weigh 
everything from grains of gold to tons of steel. 


“The CANADIAN 


airbanks-Mors 


- COMPANY © 


° The Depertmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


| this year, 
tinue the uptrend in gross and | surance Co. 


results for | Century.” 


1946 | ated 
1897 


financial 


To mark its fiftieth anniversary, 
the Imperial Life As- 
issued a 52-page 
booklet entitled “Through Half a 
incorpor- 
1896, began business ji 


has 


The company, 
in 
(Oct. 1). 


The booklet tells the story of 
the company’s development into one 
of Canada’s largest and strongest 
Its founder 


institutions. 


TORONTO 
Montreal 
Hamilton 


Vancouver 


New York Victoria 


Kitchener London, Ont 


was Senator George 


Mowat, 


ator F. T. Nicholls 


THE FINANCIAL POST ..Pagend. 


A. Cox 
the first president was Sir Oliver 
Lieutenant-Governor 
Ontario. First policyholder was sen- 
The booklet 


traces the growth of Canada, a 


the Imperial Life, through the next 
the com- 
pany’s insurance in force has passed 
the $400 million mark, the last $100 


50 years during which 


millions having been obtained 


less than six years. 
oortray 
half century. 


Many 


WAR SURPLUS 


SMALL CUTTING TOOLS 


AVAILABLE THROUGHOUT CANADA 


Milling Cutters 
Plain — Side & Half Side 
— Stagger Tooth — End 
Mills, Single & Double 
End, Taper & Straight 
Shank — Shell Ead — Con- 
cave — Convex — Woodruff 
—Involute Gear— Inserted 
Blade (Special & Standard) 
— Slitting Saws. All sizes. 


Chasers (U.S. Standard) 


For Geometric — Landmat- 
ic — Nameo — H & G Die 
Heads in Various Sizes. 


Drills 


Twist Standard Straight 
Shank & Taper Shank — 
Fractional, Letter & Num 
ber — Core (Three & Four 
Groove) — Centre — Com 
bination Drill & Counter- 
sink — High Speed Steel & 
Carbon. All sizes. 


Reamers 


Hand — Jobbers — Fluted 
Shell Expansion — Fluted 
Chucking—Taper Pia 
Bridge Boiler — and Spe- 
cials— High Speed Steel 
& Carbon Steel. All sizes. 


MOSTLY NEW — FEW USED 


Sseseeeeeeeereesess 


Small Tool Users, Here is Your 
Opportunity to Stock Up 


eeeewoe sce eeeaeeaeseeeeeeeeeeeeeeeeeeeeeeeeeeeee ee 


STANDARD AND NON-STANDARD 


Counterbores and 
Countersinks 
Holders & Pilots (Gairing). 


Taps 
Standard Hand Taps— 
Machine Screw — Pipe 
(High Speed Steel & Carb- 
on). 


Cemented 
Carbides 


Blanks (All Standard Sizes) 
—Turning Tools — Parting 
Tools — Boring Tools— 
Inserted Reamers. 


Wrenches 
Taps and Reamer Wrenches. 


Extractors 
Easy Out and Little Giant. 


Dies 
Round Adjustable — Solid 


Square Pipe (High Speed 
Steel & Carbon). 


Spotfacers 


Back (Gairing) Solid 
(Pratt & Whitney). 


Screw Plates 
(Derby — Reece's — Little 
Giant & O. K. Junior). 


Pictur 
developments during 


Cutting Tools are normally sold either directly to End 
Users or through Established Machine Tool Dealers 


Address all inquiries to: 
Branch Sales Manager, 
War Assets Corporation, 


Halifax, Montreal, Toronto, Winnipeg 


or Vancouver 


Watch For Further Announcements. 


WAR ASSETS GORPORAT! 


ON 
Lv 





; 
a? 


amortization amounting to 
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‘Time and | 
Performance 


ARE WHAT YOU) 

P A ¥ F O R ° e «| 4.78%, in American stocks by 
: | 0.63%. At the same time invest- 

AND THAT S WHAT ; ment in Canadian stocks decreas- 


,ed by 5.41%. 


YOU GET WITH A| d By groups the biggest change 


uring the year was in mining 
| stocks. Investment here was down 
| 5.68°¢ from end of 1945 and repre- 


ST R 0 M B E R G | folio holdings at end of 1946. In- 
TIME RECORDER 


| vestment in pulp and paper issues 

| increased 2.81% to 9.69% of port- 
| folio. Holdings in textile ocom- 
| panies also increased—by 2.75% 

You'll welcome the money- eet eas holdings. Changes in 

: ol ; other chief groups were on a 

saving efficiency of the | ssialler stale. 

Stromberg Time Recorder. 

These recorders print with 

the card face forward... 

that speeds up registering. 

The Model No. 15 Recorder 

illustrated here is only about 

one-fourth the size of other 

recorders. It is one-hand 

operated and fits the needs 

of small or large concerns. 


Increases Bonds 


Reduces Stocks 


During 1946 Commonwealth 
International Corp., Montreal, 
increased its portfolio holdings in 
| Dominion of Canada bonds by 


Following are the changes in 
portfolio holdings during the 
| year: 


Bought 


Aluminium 500 Brazilian 
Cons. Smelt, 1,500 B, C. Pwr. A 
Asbestos 500 Shawinigan 
200 Mueller Brass 125 Int. Metals 
600 Hudson Bay 
,200 John Labatt 
250 Nat. Brewer. 
250 Geo. Weston 
925 W. Grocers A 
400 Gen. Electric 
100 Ingersoll-R. 
300 Westinghouse 
Air Brake 
500 Sears-Roeb’k 
,000 Zeller's 
,000 Gr. Lakes P. 


100 
100 
750 


200 Can, Celanese 
500 Penmans Ltd. 
500 Dom. Textile 
2,000 Prov. Trans. 
1,000 Am. Reg'rch 
100 Dom. ass 
100 Goody'r Tire 
100 Guar. Trust 
ot N. Y. 
500 John A. Lang 
500 Moore Corp. 
100 Un. Carbide 
$105,000 D. of Can. 


3% /66 
150 Int. Petrol. 


BULLETINS ON REQUEST 
Phone or write us today... 
we will be pleased to send 

you detailed data. 


500 Union Bag 
200 Amer. Tel. 
100 Bell Tel. 


100 Bendix Avia. 
100 Chrysler 

,000 Int. Nickel 
100 C. Cement pf 
25 Foundation 
500 C. & D. Sugar 
250 Nat. Groc. pf 
500 Noranda 

1,000 Wright-Harg. 
500 Powell River 


Bonds—6.41%; Canadian stocks—76.68% ; 
United States stocks—16.91%. 


500 Com. Edison 
2,000 Gatineau Pr. 

100 Gat. Pr. 5% 

360 Can. Cel. pf. 

200 Philip Morris 
$5,000 D. of Can, 

3% /62 

400 B. A. Oil 

1,500 M’sey-Har. p. 


Net assets of the company, tak- 
ing securities at market value, 
stood at $2,078,434, an increase of 
$506,270. In the third quarter a 
general decline in stock market 
prices was reflected in value of 
net assets. Prices have since ral- 
lied to some extent but net asset 
value per share of the company’s 
stock at year end showed a de- 
crease of 6.23%. 
ALIOMATIE 


CANADA) 


22S Orel 


LimiTen 


Surplus was credited with $23,- 
915, representing a profit on in- 
vestments sold. At the same time 
$50,000, a former reserve for de- 
| preciation of investments, 
| credited back to surplus. 


244 KING STREET WEST 
TORONTO, ONT. 
MONTREAL - TAWA BROCKVILLE 


HAMILTON - PEG - REGINA 
EDMONTON VANCOUVER 


was 


Budd Hat Co. Formed 
By L. Backler Ltd. 


JAMAICA PUBLIC SERVICE re- 
ported 1946 earnings at $155 a 
share, based on gross revenues of| Formation ef Budd Hat Co. as a 
$1,858, 798. In 1945 when the com-} subsidiary of L. Backler Ltd., Mont- 
mon stockholder realized $1.305 a| real, P.Q., is announced by Edward 
share on gross revenues of $1.6| Backler, president. 
millions. Operating income in 1946| The new company will manu- 
was $561,135, with interest and| facture and merchandise the Budd 
$99,263| Hat exclusively, The patent con- 
and depreciation $125,000 bringing| cern also owns Modern Hat & Cap 
distributable income to $336,872, | Co., whieh produces an extensive 
against $301,411 in 1945. ‘range of dress and sports caps. 


| sented only 4.78% of entire port- | 


We Really Hav 


OTTAWA (Staff) — Interested 
taxpayers will find a pleasant sur- 
prise if they delve into the newly- 
published heavyweight bluebook 

| “Public Accounts of the Dominion 
| of Canada, 1946.” 
| On page 14 of this 1,000-page 
| tome there is to be found the im- 
| portant and newsworthy fact that 
| the Federal Government had a 
Canadian cash balance of $502 
millions at the close of business 
March 31, 1946.. This is just $550 
millions more than the $48 mil- 
lions deficit shown in the compar- 
able account a year ago. 
Importance of ‘this figure is that 
it reveals publicly for the first 
time the true position of the Gov- 
ernment accounts as at the be- 
ginning of the present fiscal year. 
For some reason, best known to 
itself, the Government does not 
reveal its real cash position either 
in the budget or in subsequent 
public statements. True, a total 
is shown for “cash” in these 
earlier statements, but this item 
includes not only cash held in 
Canada (and therefore true sur- 
plus) but also cash held on deposit 
in London and New York. Since 
these latter balances are not con- 
sidered freely available, they 


Pass Fleury-Bissell 
Capital Changes 


Preferred and common sharehold- 
ers of Fleury-Bissell Ltd., Elora, 
Ont. approved the scheme of reor- 
ganization proposed by the directors 
at a special general meeting last 
week. 


The plan, which is subject to con- 
firmation by the Court, provides for 
the cancellation of the arrears of 
dividends ($42.50: a share at Oct. 31, 
1936) on the preference and the ex- 
change of four new preference 
shares and three new common 
shares for each existing preference 
share, and the exchange of one new 
common share for every three exist- 
ing common shares, 


New preference shares are to be 
$20 par and carry a 5% dividend 
cumulative from Oct. 31, 1947. 

The following directors were 
elected: E. R. Deeks, president; R. 
F. Wilson, K.C., vice-pres.; W. E. 
Fleury, L. E. Bissell, C. M. Harding. 

The president reported that the 
progress to date in the current fis- 
cal year had more than equalled 
that of the comparable period of the 
last fiscal year. 


New capitalization will consist of 
an authorized 15,000 5% preference 
shares, par value $20, of which 13,- 
888 shares will be outstanding; and 
35,000 common shares, no par, 16,477 
to be issued with options outstand- 
ing on 2400 unissued shares. 


LAVALIE MINES advises that 


hole N-36, drilled under joint ac- 


count with Norseman Mines, was 
completed at 1,013 ft. in January. 
The hole cut downward extension 
; of a mineralized fracture zone in- 
tersected in two previous joint holes 
which cut quartz veins carrying 
values up to $6.65. Several other 
narrow veins carrying low goid 
values were encountered. Hole 59 
in south schist zone was terminated 
| at 825 ft., cutting severa! narrow 
quartz-tourmaline veins and wider 
sections up to 4.6 ft. in the schist. 


‘FROM DRAWING BOARD TO INSTALLATION 


To simplify the business of equipping a plant, it is a sound plan to deal with a manu- 
facturer who offers a complete service, on a wide variety of products. Inglis 
engineers, with those of other well-known manufacturers associated by agreement 
with Inglis, provide you with a technical staff able to give you expert advice on 
almost any engineering problem, whether it be a city gas plant, a steam power 
boiler installation, a mining jaw crusher, paper-making machine or other heavy 
machinery. By discussing your plans in their initial stage with Inglis engineers, you 

can benefit from the "undivided responsibility" offered by Inglis. 


JOHN INGLIS CO. LIMITED 


GENERAL ENGINEERING DIVISION 


BRANCH SALES OFFICES: MONTREAL + WINNIPEG © VANCOUVER 


Engineers and 7 
TO BASIC INDUSTRY 


PUMPS © AIR & GAS COMPRESSORS © NEATING & Power BOILERS 


TANKS & PRESSURE VESSELS © 
PULP & PAPER MACHINERY © MARINE BOILERS, 
AUXILIARIES © REFRIGERATION 


MINING EQuIPmEAT 

TURBINES & 

EQUIPMENT © GAS & RECOVERY PLANTS 
EQUIPMENT 


oe of receipts for the present ' 


‘CommJnt.Corp.|No Book J uggling This Time 


e $502 Millions 


{| must be deducted from the over- 

all cash total before it is possible 
| to find out how much is available 
| Surplus cash. 


This system of bookkeeping en- 
| abled the Government to conceal 
a debit on Canacian cash account 
|a year ago of $48 millions. Total 
holdings at March 31, 1945, were 
shown as $155 millions, but this 
included $3 millions held in Lon- 
don and $200 millions held in 
New York. 


Total cash holdings at March 
31, 1946, according to the public 
accounts, were $806 millions. This 
included $34 «millions held in 
London and $270 millions in New 
York. 


Whether the $502 millions will | 
actually go to swell the Govern- | 
ment’s buoyant revenue position | 
for 1946-47, will depend in large | 
measure on how much cash the | 
Government decides to carry over | 

|into 1947-48 accounts. 


If the Government felt it could | 
with safety reduce its outstanding | 
cash balance this coming March, 
then there would be a nice bit 
of change to add to the general | 


j 


year. 


Earnings Up 
For Steel Wares 


Earnings per common share of 
General Steel Wares Ltd. after 
deducting taxes and all other 
charges, were more than 60% ir 
excess of the 9c. earned in 1945, 
according to preliminary figures on 
the results of 1946 operations, Presi- 
dent F. S. Corrigan advises: share- 
holders in a statement with the 
Feb. 15, 1947, dividend cheque. This 
would mean over $1.50 a common 
share. 





Sales for 1946 were approximately 
10% higher than in 1945, but were 
limited by shortage of raw mate- 
rials. Potential production is con- 





siderably in excess of the output 
possible with the restricted supply 
of steel and other supplies, Mn 
Corrigan points out. During th 
year, the company introduced an 
electric refrigerator, ‘‘which has 
enjoyed a most encouraging sales 
acceptance,” 


Demands for the products from 
both the domestic and export fields 
continue at a very high level. Plants 
are well staffed and well equipped 
mechanically, The company enjoys 
harmonious working relations with 
its employees through their union 
The current contract covering wages 
and other terms of employment 
was negotiated in December, 1946, 
to cover the period of 18 months 
ending June 30, 1948. 


The management therefore con- 
fidently expects to take full ad- 
vantage of the active market for 
its products, which seems assured 
for the ensuring year, Mr. Cor- 
rigan states. 


Bond Issue Sold 
By Belanger Ltd. 


MONTREAL (Staff)—A. Belanger 
Ltd. 80-year-old Quebec stove 
manufacturing concern, sold last 
week an $850,000 first mortgage 
serial bond issue through under- 
writing handled by Clement, Gui- 
mont Inc. of Quebec City. The issue 
consisted of $80,000 of 242% bonds 
maturing 1947-50; $86,000 of 3% 
bonds, due 1950-53; $136,000 of 3%'s 
due 1953-57 and $548,000 of 4’s due 
1957-69. 


Proceeds will be used to retire | 
by anticipation on Mar. 1, at 101. | 
$557,000 of presently outstanding | 
342%, 4% and 442% first mortgage | 
bonds with the balance of $293,000 
to provide additional working cap- 
ital. 


This company owns or controls 
through subsidiaries, 16 retail stores, 
as well as 1,500 agents dealing in 
stoves, furnaces, agricultural im- 
plements and furniture of the com- 
pany’s own manufacture. 


For the first 10 months of 1946 
the company had $259,362 available 
for bond interest, before deprecia- 
tion and taxes, equal to 1314 times 
interest on the new bonds. Total 
sales on a 10-months basis in 1946 
were double what they were for the 
full year 1945, After giving effects 
to this financing, the company’s 
capitalization will consist of $850,000 
of serial bonds and 1,000 common 
shares of $100 par value outstand- 
ing, against a 3,000 common share 
authorized issue. 


BAC ALAIN 





The thousands who have missed this 
friendly smoke from Scotiend can now 
pack a pipe with real pre-war pleas- 
ure, the same old pipe pleasure as pre 
V-bombs, Atom bombs and restric- 
tions. The cool slow burning sweet- 
ness combined with its famous aroma 
is here, packed in Scotland in air tight 
sealed tins to reach you fragrant and 
fresh as newly blended. The tobacco 
that made a famous Prime Minister 
declare “My thoughts grow in the 
aroma of that particular tobacco.” 


The choice of a famous 
British Prime Minister. 
On sale at your local 
slore. 
A. GALE & CO., 
GLASGOW, 
SCOTLAND ~. 


> 


DEXTER ALLEN 


has been appointed President 
and General Manager of the 
Canadian Doughnut Co., To- 
ronto. 


Good Outlook 
Said Prospect 


Harding Carp. | 


The year 1947 looks very promis- 
ing from a production and sales 
point of view,"C. Malim Harding, ' 
recently appointed general manager | 
of Harding Carpets Ltd., Brantford, : 
Ont., told shareholders at the meti- | 
culously formally conducted annual | 
meeting last week. 


Despite the expectation of fire- 
works as a result of the “Goldman 
action,” the meeting was compara- 
tively quiet. H. A. Goldman, on be- 
half «f the Harding Carpets Share- 
holders Representative Committee, 
crossed swords twice with the man- 
agement. His request for informa- 
tion for shareholders regarding ex- 
ecutive salaries, directors’ fees and 
legal fees for the past year was re- 
fused by President J.S. Dickson. (As | 
an Ontario corporation, the com- 
pany does not have to give all the | 
information required of a Dominion- | 
incorporated company). ° | 


Later Mr. Goldman opposed the | 


of 50,000 shares in 1945 at $5 a share 
mainly on the ground that 6,000 of 
the 13,800 shares for employees 
were being allotted to-President J. 
S. Dickson without shareholders be- 
ing informed. The by-law was ap- 
proved with 175,625 shares voted for 
and 27,855 shares against jts ratifi- 
cation. 

In his report to shareholders Gen- 
eral Manager Harding said: 

1, Sales—Demand for carpet con- 
tinues far in excess of current sup- 
plies. This situation should con- 
tinue for at least another year to a 
year and a half. Although the num- 
ber of lines made has been reduced 
in order to increase production, such 
lines as are being made are being 
styled up to the latest trend in order 
that the reputation for styling and 
designing will be maintained. Price 
ceilings on all carpets were com- 
pletely lifted about a month ago but 
only moderate price increases have 
been made, sufficient to take care 
of rising costs. 

2. Production. Last year was the 
first in which the benefit of the 
new spinning plant, put in about 15 
months ago, was felt. This greatly 
assisted the carpet plants to main- 
tain their high rate of production. 


by-law to raise $250,000 by the sale | At the recent Shareholders’ Meeting of 


Quarter Earnings 
Jump One Third 
For Cdn. Breweries 


Canadian Breweries Ltd. net pro- 
fit for the quarter ended Jan. 31, 
1947, was approximately. one third 
higher than for the same period of 
the previous year, Chairman of the 
Board E. P. Taylor, stated at the 
recent annua] meeting. It is antici- 
pated that this trend will continue 
for the balance of the year. 

During the 1946-47 fiscal year, 
the company will derive the full 
benefit from additional capacity 
completed toward the end of the 
year. Projects in progress at the 
moment include further additions 
to the O’Keefe, Toronto, Victoria 
St. plant, Carling’s Waterloo, plant 
and Brading’s Capital in Ottawa. 
A modern malting plant is being 
erected by Victory Mills adjacent 
to its present plant ‘in Toronto. 
This subsidiary made a worth-while 
contribution to the year’s earnings 
and is currently operating to full 
capacity and making very substan- 
tial profits, it was stated. In addi- 
tion Brewing Corp. of America is 
doubling its capacity at Cleveland, 
Ohio. : 

It is anticipated that most prov- 
inces will eventually follow On- 
tario’s example in adopting sale 
of all alcoholic beverages by the 
glass, Mr. Taylor said. © 
—_—————— 


Joins Chartered: Trast Board 


MR. W. L. BAYER . 


Chartered Trust and Executor Company, 
W. L. Bayer of Montreal was elected 
a Director. Mr. Bayer is President of 
Canadian Bronze Company, Limited, 
Vice-President of Canadian Vickers, Lim- 
ited, Eastern Steel Products, Limited and 
H. Simon and Sons, Limited. He is a 
Director of Maisey-Harris Company, 
Limited, Montreal Life Insurance Com- 
pany, Amalgamated Electric Corpora- 
tion, Limited, The Robert Mitchell Co., 
Limited and other companies. ° 


Production is at a high rate in the}” 


Axminster and Wilton weaving 
plants with a night shift on the 
seamless looms in the Axminster 
plant. During the year the tapestry 
plant was started again, for the first 
time since early in the war, and 
although not in full capacity yet. 
it is hoped that during this year. 
the plant will be operating on a full 
time basis. 


3. New 


eries limited new equipment deliv- 
ery during the past year. Orders 
have been placed for new equip- 


ment in both the weaving and 
spinning plants, which should re- 
duce costs and increase produc- 
tion and will be coming in during 
1947 and 1948. - 


4. Labor Relations—Negotiations 
are not completed for renewal of 
the contract with the three unions 
—Textile Workers of America, CIO 
in Guelph plant; United Textile 
Workers of America, AFL in Brant- 
ford plant and Canadian Brussels 
Carpet Weavers Benefits’ Associa- 
tion (comprising three types of 
weavers from both the Guelph and 
Brantford plants.) 

A 3242% increase in carpet pro- 
duction and a 10%%% increase in 
worsted spinning production for the 
Guelph Carpet and Worsted Spin- 
ning Mills Ltd. was forecast by 
H. Quarmby, president of the sub- 
sidiary. Production last year was 
300,332 yards of carpet and 1,159,995 
lb. of .worsted yarns. 

Other points brought out at- the 
meeting were: 


1, The company’s policy was to 
pay out about half of earnings in 
dividends and to retain half for 
improving the financial] position and 
for expansion, 

2. Plans were being made to move 
the carpet division of the Guelph | 
subsidiary to Brantford and so to} 
consolidate the whole carpet-| 
producing facilities. The worsted | 
spinning would be left at Guelph. | 

Two new directors, R. R. Corson 
and E. R. Deeks were elected. | 
Other directors were re-elected. | 


Equipment—Slow deliv- 


— a 


Southern Canada Power | 


Earnings Show Increase | 

MONTREAL (Staff) — Southern | 
Canada Power Co. in January re- | 
ports $348,887 of gross carnings. | 
$41,566 above the corresponding 1946 | 
month. Charges to gross earnings 
were $332,969, up $29,959. On balance, 
January operations enabled the com- 
pany to bring forward $15,858 to 
surplus, an increase of $11,607 over 
January, 1946. 

On a four months cumulative 
basis, Southern Canada gross earn- 
ings totalled $1.4 millions, up $163,- 
874 from the corresponding: period 
a year before. After deductions on 
operating, maintenance, taxes, in- 
terest, depreciation and dividend 
account, the company brought for- 
ward to surplus in this four-month 
period, $61,566 ($22,905 a year be- 
fore). ; 
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PUBLIC UTILITY 


AND 


CORPORATION BONDS 


BELL, GOUINLOCK & CO. 


ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. TORONTO | ELGIN 923} 


FRANK G, LAWSON e WILLIAM J, KERR @ DONALD M. M. ROSS @ BR. B.C. CLARKE 


THOMSON & Co. 


STOCK BROKERS 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


Partners 


» Wires to All Off1.¢ 


i; ONTRLAL NORANDA frOR ONTO 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


BRITISH INDUSTRIES FAIR 


LONDON and BIRMINGHAM, MAY 5—16, 1947 


This is your first opportunity in seven years to see your old 
‘suppliers in Britain and to meet new ones. 

Overseas Buyers are invited to Britain for the 1947 British 
Industries Fair. It will enable them to establish personal contact 
with the makers of the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and Birmingham 
(Hardware and Engineering) Sections of the Fair. The careful 
grouping of the exhibits will assist buyers to compare the 
products of competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit individual markets - 
can be discussed and terms and conditions of business settled 
‘direct with the manufacturer, since only the actual producer 
or the sole selling agent may exhibit. 


%* For full details of the 1947 Fair apply to the nearest British Commercial 
Diplomatic Officer or Consular Officer, or the British Trade Commissioner 


in your area. 


BRITAIN PRODUCES ‘THE GOODS 
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The Editorial Page 


Give Them a Chance 


Last year 18,000 young Canadians migrated to 
the United States, and many times that number 
would have gone had they been granted entry. 
These people were reared and trained here at 
our expense but another nation will reap the 
benefit. In a country erying for additional popu- 
lation that drain represenis a staggering loss, 

At the Toronto Canadian Club this week, four 
typical young Canadians were asked to explain 
why so many of their fellows seek a livelihood 
in the United States and what steps Canadian 
business must take to hold them at home. Their 
reasons, summarized on page 20, should be 
studied by every citizen who would like to see 
this country prosper. 

Not mere mbney but greater opportunity is 
he lure, these youthful spokesmen maintained. 


Young Canadians, they argue, don’t seck a place ' 


to play and dance, or simply a job. What they 
want is real work, a chance to demonstrate their 
ability, to return some real value for their train- 
ing. They are willing to start at the bottom of 
tne ladder, but not to stay there. They want a 
chance to rise, to shoulder responsibility, to earn 
real money and be worth it. Stated one speaker: 

“Would you buy a 1947 automobile and leave it 

in your garage for 20 vears before you use it? 

Weil, then, why buy the executive abilities of a 

young Canadian and leave them unused for 20 

vears. The widely held concept that you must 

have grey hair and considerable rotundity before 
accepting major responsibilities is costing Canada 
millions of dollars in wasted dormant assets.” 

And these young people think that they are 
entitled to a greater share of their own reward, 
They argue that not only are salaries higher in 
the United States but taxes are lowsr and are 
expected to be reduced still further. Warned one: 

“If this new 20% reduction is passed in the 

United States, Canadians will be paying 66% more 

on incomes of $3,000 than Americans ... almost 


Revise the Act 

Premier George Drew and the Ontario Gov- 
ernment should revise the Ontario Companies 
Act respecting the information required to be 
given to shareholders. 

At two annual meetings held this month, the 
company president has refused to give share- 
holders information on executives’ salaries. In 
addition, at one meeting information regarding 
the transactions of executives in the company's 
shares, was refused. 

In each case the company was an Ontario in- 
corporation—a fact that was pointed out when 
t was stated: “We do not have to give that in- 
formation.” A Dominion incorporated company 
has to furnish that information to its share- 
holders. 

It should not be necessary for the owners of a 
business—the shareholders—to need legislation 
to get information. But if some executives take 
a dictatorial attitude toward them then the only 
recourse for minority holders is to ask for gov- 
ernment assistance. That is the true function of 
a free government—only to step in where neces- 
sary. 

The information required under the Dominion 
Act is woefully inadequate when compared with 
the information that U. S. companies must give 
their shareholders and the Dominion should re- 
vise its act. But certainly the least the Ontario 
Government should do is to bring its require- 
ments up to the standard of the Dominion Act. 


What is There to Hear? 

The Ottawa Journal agrees with Speaker Fau- 
teux that the House of Commons is better off 
withbut a public address system, The Ottawa 
Evening Citizen called for full support of Rev. 
Danie] McIvor’s motion for the installation of 
loudspeakers. Both seem concerned with volume 
of sound and neither, with quality of debate. 

It seems rather like quibbling over the quality 
of paper on which Hansard is printed. 

What really counts is what there is to be heard 
in the House—if one can hear. If the miracle of 
electronics could somehow be induced to render 
all argument in the House coherent and reason- 
able as well as audible, there is little doubt but 
what al! Canada would dig happily @Mto its tax 
pocket to buy its representatives the equipment 
needed. 


Public Appreciation of Insurance 

In 1921 the average Canadian held $334 of life 
insurance. At the end of 1946 the per capita 
figure had increased to almost $890, more than 
double the figure 26 vears ago. 

The per capita figures indicate the growth in 
public appreciation of !ife insurance in the inter- 
vening 26 years. During the same period, the life 
companies in Canada through a series of insti- 
tutional advertisements have been telling .the 
public about_insurance, what it is, what it does, 
and between the two there is obviously a connec- 
110n. 

The 1946-47 series currently running is fea- 
the “stary” type of advertisements 
tells gbout the business, what is done with 
the policyholder’s dollar and what return he, ‘his 
family and the country get out of it. It also em- 
phasizes that life insurance is a neighborly busi- 
ness making for greater co-operation ‘not only 
among the citizens of the country but among 
the various nations. One direct result is seen in 
the fact that public purchases of life insurance 
in 1946 were approximately $1.5 billions, far ex- 
ceeding those of any previous year. 

Thus through their wise and continuagus pub- 
licity, the life insurance companies inform the 
public that life insurance and the life insurange 
man are good-neighbors. 


tured by 


whica 


Floor Prices No Cure-all 

Speaking briefly before the recent convention 
of the Canadian Federation of Agriculture in 
Winnipeg, J. Gordon Taggart, head of the farm 
prices support board, made two points that 
cannot be overstressed in these days of high 
food prices. He warned his rather unreceptive 
audience that no government could hold prices 
more than temporarily above world levels nor 
could it be expected to find a market indefinitely 
efor more goods than are needed or for a kind of 
goods the public does not want. All that his 
board could do when prices or demand started 
falling. he said, isto smooth out the dips. 

Mr. Taggart made it very clear that no system 
of floor prices, subsidies, etc., could maintain an 
artificially high level of prices, that the taxpay- 
ers would not support a government that 
attempted to do so. Morover, he added, 
in the case of a deficiency in home production, as 
with butter, producers could not expect the gover 
ernment to stand aside and let consumers do 
without or pay sky-high prices, when lower- 
priced imports or competitive products were 
available. Mr. Taggart did mention New Zeae- 


+ 


fo. more on incomes of $7.00. Note this inconie 
bracket, from $3,000 to $7,500 .. . it is the range of 
young Canadians in their twenties and thirties who 
are junior leaders of our country today. It is the 
range of those who are on the eve of making their 
greatest cantributiens to their country.” 


There is a lesson in the arguments of these 
young men for those responsible for business, 
educationaband government policies in Canada. 
We are setting up merely an expensive merry- 
go-round if we spend millions to bring in immi- 
grants from Europe and at the same time do no- 
thing to stop the emigration of thousands of our 
best brains south. It is becoming more and more 
apparent that we must have immigrants, hun- 
dreds of thousands of them, but we need our 
own native-born, even more. The latter know 
Canada and its customs, most of the former must 
be trained after they arrive. 

Moreover, scores of thousands of these young 
Canadians available to business today have al- 
ready demonstrated their ability te handle the 
heaviest responsibilty. Not many months ago 
the country was glad to entrust them with mil- 
lion dollar planes, ships and other costly equip- 
ment, not to mention the lives of other Canadians 
serving under them. 

To cheek this export of brains, it is useless to 
rely on embargoes, tariffs or quotas. These are 
people, not goods that are leaving the country, 
and people naturally flow toward opportunity and 
freedom. Various U. S. immigration restrictions 
have nelped slow the inflow, but so long as young 
Canadians think there are more opportunities 
across the line, they will find a way of getting 
there. In the past decade despite the war, we 
have lost 100,000 ot our best citizens to. the 
United States. In the next decade unless we can 
convince them that there is a real place for them 
here, we may loge ten times that number. 


land butter in this connection and he all but 
mentioned the competitive product, oleomar- 
garine. 

Mr. Taggert is right and much grief and mis- 
understanding will be saved later on if his words 
are heeded. There seems to be al! too general a 
feeling among prairie farmer producers that 
controls, floor prices, the British wheat agree- 
ment, stabilization funds, and other devices and 
regulations will absolutely prevent any reces- 
sion in prices; that no matter how much world 


prices or demand might decline or consumer’ 


tastes change, high returns for unlimited s-roduc- 
tion are guaranteed. At the same time, there is 
too little realization of the growing consumer 
resistance to advancing food prices or of the fact 
that no British government, socialist or conserv- 
ative, could be expected to pay Canadian pro- 
ducers wheat prices in excess of those offered 
by other countries. 

For the lagt five years it has been a sellers’ 
market for most lines of Canadian agriculture. 
Almost everything that could be grown was 
wanted and wanted urgently, with quality and 
price secondary considerations. That condition 
still exists in many lines and may continue for 
a while yet. But with agricultural and with other 
goods, a change is in sight. It will not be made 
any @asier by refusing to see it coming. 


When Public Weal Threatened 

Toronto recently had a sobering brush with 
the kind of roughshod, irresponsible union tac- 
tics which are bringing labor organizations gen- 
erally into disrepute. For six weeks Local 161, 
International Chemical Workers Union, an AFL 
affiliate, waged a war of nerves against the Con- 
sumers’ Gas Co. and against the thousands of 
Toronto citizens who depend on gas for heating, 
cooking and their livelihood. / 

The threatened strike by a handful of men 
would have paralyzed @ greater part of metro- 
politan Toronto, industrially and domestically, 
had not management literally “bought a scttle- 
ment.” Toronto would have been a Canadian 
counterpart of the John L. Lewis debacle in the 
U. S. when a highly organized minority imperil- 
led a whole nation. 

From the outset of negotiations the union 
leadership made no serious attempt to bargain, 
They merely threatened. Their attitude was: 25c. 
an hour more or else! This was their belligerent, 
uncompromising stand to the end, The company, 
justifiably anxious to settle for as little as possi- 
ble, first offered 7c., raised it to 10c., then to 14c. 
The union didn’t budge an inch; the strike threat 
was repeated. 

The catastrophe was averted in spite of so- 
called union ,militancy and a strong leftist lead- 
ership. Four days before the strike deadline the 
company raised its offer to 17c. in an eleventh- 
heur attempt to avoid a shutdown. There was 
no économic justification for such a further con- 
cession but management was determined not to 
let 3c. stand in the wa” of settlement. Influenced 
by the direction of its international headquarters, 
the union accepted. 

A similar conciliatory give-and-take policy by 
the union would have prevented the dispute 
reaching the critical stage. This sort of indus- 
trial dictatorship by unions must cease. It is bad 
enough in disputes involving only labor and 
management, but when public welfare is endan- 
gered restrictive legislation is long overdue. 


- Rule Against Free Ports 

Free ports are not advisable for Canada, 
concludes a special committee set up by the 
Dominion Government to investigate conditions 
in New York, Quebec and elsewhere. Most peo- 
ple who take the trouble to read the short and 
well-written report of that committee will be 
inclined to agree. 

The committee found that conditions in pre- 
war continental Europe, where free ports were 
mast flourishing, were basically different from 
those of Canada or for that matter from those of 
Great Britain or the United States, where, sig- 
nificantly, there is only one free port area—a 
small partion of New, York harbor—and that 
according to the Committee, not operating satis- 
factorily. In the last pre-war year, for instance, 
the New York zone imported $39 millions of 
goods but only re-exported a little over a 
million’s worth. 

In contrast to Canada, pre-war Europe was 
divided inte dozens of different countries, mostly 
with sky-high tariffs, and many of them cut off 
from the sea. Goods in bond travelled to and 
from the closely restricted and expensively 
supervised free ports aleang the coast, Here, of 
coursé, no tariff cuts us off from the sea, and 
our system of manufacturing and transit in bond, 
it is claimed, gives practically any centre in 
Canada the advantage of a free port. 
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Scripts 


Star Gazer 

Accelerated promotion is the term 
Dr. John William Campbell uses to 
describe his recent election to the 
presidency of the Royal Astronomical 
Association of Canada at Toronto. He 
was second vice-president last year 
and did not think he would become 

cligible for presi- 
dent until next 
year. But last 
year’s first vice- 
president declin- 
ed the position 
because of ill 
health, 
Astronomy is 
an avyocation as 
well as a hobby 
with Campbell, a 
serious, quiet- 
spoken professor 
of mathematics 
at the Wniversity 
DR. CAMPBELL of. Alberta’ in 
Edmonton. He 
has studied and 
taught astronomy during a long scho- 
lastic career. At present he lectures 
in one course of introductory astron- 
omy at the university, as well as in 
mathematics. 

Born in Ontario’s Scotch Block, 
near Milton, in 1889, the son of a 
farmer, Campbell attended element- 
ary schools in Waterloo and Dufferin 
counties. He went to high school in 
Milton and Georgetown. In 1906 he 
took teacher training in Milton Model 
school and then teught for three years 
in Halton county. 

He entered Quecn’s University in 
the fall of 1910 and received his M.A, 
degree with first-class honors in 1913. 
He was bronze medallist in the honors 
course in mathematics. He continued 
his studies at the University of Chi- 
cago in 1913 and graduated with his 
Ph.D. in mathematical astronomy in 
1915. 

He taught for a year at Wesley Col- 
lege and then went into the Army. 
Atter a vear as a musketry instructor 
in Canada he went overseas in 1918 
for cadet training in the Royal Garri- 
son Artillery. 

The end of the war interrupted this 
training when he became an instruct- 
or at the Khaki®University. Return- 
ing to Canada he took a position at 
Iowa State University as an associate 
in astronomy. A year later he came 
to the University of Alberta and has 
been there es a professor of mathe- 
matics ever since. 

Dr. Campbell was married in July, 
1917, to the former Miss Ruby Kilgour 
of Cornwall, Ont. Both their chil- 
dren, Donald and Elizabeth, are 
graduates of the University of Alber- 
ta. Donald served with the Roval 
Canadian Engineers in the Second 
World War. 

Dr. Campbell organized and was 
first president of the Edmoriton Astro- 
nomical Society in 1932 and has been 
an active member ever since. Ho has 
served on the cauncil of the Dontinion 
body for several years. "My main in- 
terest is mechanics,” Dr. Campbell 
stated. “With astronomy my interest 
is transferred to celestial mechanics. 
They are quite closely related.” 

His classrooms full of rehabilitation 
Students, and spending much of his 
time on the revision of his own text- 
book, “Introduction to Mechanics,” Dr, 
Campbell looks to the future for 
more time to spend scanning the 
heavens with his fellow Astronomical 
Society members through an Edmon- 
ton-made telepscope which is rated 
sixth best in Caneda. ® 

Before the war he used to play ten- 
nis and badminton and enjoy trailer 
camping trips with his family. He is 


Foremen 


Ontario Laher Board Finds 
They Are “Employees,” Not 
“Confidential Aides” 


The right of foremen under 
ceriain conditions to join @ 
trade union is recagnized in t 
judgment of far-reaching im- 
plications by the Ontario Labor 
Relations Board. Believed to be 
the first decision of its kind in 
Canada, the finding was con- 
tained in a report granting cer- 
tification to Kapuskasing Fore- 
men’s Local 523, International 
Brotherhood of Papermakers, 
(AFL-TLC) to represent fore- 
men at the Spruce Falls Power 
& Paper Company at Kapus- 
kasing. Following are excerpts 
from the report: 


The questions before the Board are 


(1) whether the persons affected are’ 


“employees” wituin the meaning of 
the regulations (PC 1008) and (2) 
whether the proposed bargaining unit 
Is appropriate. The term “employee” 
is defined as a person employed_to do 
skilled or unskilled manual, clerical, 
or technical work; but it does not in- 
clude a person employed in a €onfi- 
dential capacity or haying authority 
to employ or discharge employees. If 
the persons concerned in this appli- 
cation have authority to employ or 
discharge employees, there could be 
no passible answer to the argument of 
the company that the petitioner is not 
cntiled to certification. 

The fact is, however, that even if 
we accept the evidence submitted on 
behalf of the company, the persons 
concerned have only the power to 
recommend hiring or discharge, final 
authority being vested in the person- 
nel department of the company. 

It has been ably argued on numer- 
ous occasions that authority to recom- 
mend hiring and firing is equivalent 
to all intents and purposes to author- 
ity to hire end fire. In our opinion 
such a contention finds no support. 

Can the salaried foremen in this 
cage be excluded on the ground that 
they ave persons employed in a confi- 


—Cartoon by Grassick. 


NEWS ITEM—Premier Douglas announces that Saskatchewan CCF Government 

will offer special inducements to private business to locate in Saskatchewan and 

also that a new Crown company will he organised to administer business already 
expropriated by his Government. 


still a member of the Canadian Club 
and of Knox United Chureh in Ed- 
monton. His other clubs bespeak his 
other main interests: the Royal Astro- 
nomical Association of Canada, the 
American Mathematics Society, the 
Mathematics Association of America, 
afd the American Astronomical 
Society, 


Pulpwood Specialist 

With the recent appointment of 
Wallace Acheson Delahey as execu- 
tive vice-president, Great Lakes 
Paper Co, acquired an executive well- 
experienced in woods operations, He 
comes to the new job from the Ontario 
Forest Industries Association, an 
organization embracing companies 
which control the bulk of cutting 
rights in Ontarjo, Delahey was mana- 
ger of that body since its formation 
over three years ago, 

Friendly and approachable, Dela- 
hey was born in 1890 on a farm near 
Winnipeg, but 
got most of his 
early schooling 
in Pembroke, 
Ont. He gradu- 
ated in 1914 from 
the Faculty of 
Forestry of the 
University of Te- 
ronto, Enlisting 
the same year, 
he went overseas 
with the Cana- 
dian Engineers 
as a rivate, 
came back in 
1919 a captain 
with an M.C. 

In 1920 he 
joined the forestry branch of the 
Ontario Department of Lands and 
Forests on survey work and later 
opened the first district offices of the 
branch at Pembroke and Sudbury, 

From 1926 to 1939 Delahey was with 
Canadian International Paper Co. For 


MR. DELAHEY 


the. first two years he was forest 
engineer of that company’s Gatineau 
operations; in 1929 assistant to vice- 
president Brig. J. B. White, who had 
charge of all Canadian logging opera- 
tions; from 1930 to 1938 manager of 
the Gatineau division and in 1939 
assistant to general woods manage. in 
Montreal. 

Then followed four years as mana- 
ger of the Transcontinental Timber 
Co. on pulpwood. operations directed 
from Toronto and Hearst, with a short 
period on loan to Ottawa as assistant 
timber controller in charge of pulp- 
wood operations, 


Delahey is a member of the Forest 
Advisory Committee of the National 
Research Council, of the Quebec As- 
sociation of Forest Engineers, of the 
Canadian Society of Forest Engineers 
of which he was president in 1936-37, 
and the Woodlands Section of the 
Canadian Pulp & Paper Association, 
of which he was on the executive 
1928-36 and chairman in 1936. 

Golf and fishing are his principal 
hobbies and he is an ardent hockey 
fan. Married in 1922, he has one 
daughter, now attending Queen's 
University, 
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Stop Me If— 


The absent-minded professor was hav- 
ing a physical examination. “Stick out 
your tongue and say ‘ah,’” commanded 
the doctor, 

“Ah,” obeyed the professor. 

“It looks all right,” nodded the M. D., 
“but why the postage stamp?” 

“Oh-ho,” said the professor. “So that's 
where I left it!” 

na es 

A group of M.P.’s in the smoking- 
room of the House of Commons were 
discussing the qualitics of a certain 
statesman who wasn’t too popular. One 
was heard to remark: “Yes, he’s guar- 
anteed to find a difficulty for every 
solution,” 


Can Be Union Men Now 


dential capacity? There is nothing in 
their duties which could warrant frat 
conclusion. 

It has been argued that persans em- 
ployed in a supervisory capacity or 
having authority to discipline em- 
ployees should be deemed to be per- 
sons employed in a confidential capac- 
ity. If this contention were valid it 
would follow that, although the 
authors of the legislation saw fit to 
include persons with authority to hire 
and fire by express words, they in- 
tended to exelude persons with lesser 
authority only through the use of the 
term “confidential,” @ word of un- 
certain meaning. Such a construction 
is unwarranted, especially in view of 
the history of the legislation. 

Unionization of foremen in the mass 
production industries of the United 
States as well as in Canada is a pheno- 
ménon of recent origin. In a majority 
of such industries, foremen do nat 
belong to the unions in which pro- 
duction employees are organized and, 
in most instances, are expressly ex- 
cluded. Unionization of employees of 
supervisory grades is also becoming 
very common in Great Britain. One 
such union affiliated with the Trades 
Union Cengress, the Association of 
Supervisory Staff and Engineering 
Technicians, includes in its ranks 
technicians, planning and production 
engineers, and personnel managers in 
engineering, shipbuilding and trans- 
port. 

We have heard it said that decisions 
of tribunals in the United States 
should not be looked on by us in our 
search for precedent, Such afguments 
do not only ignore historical fact but, 
what is equally important, they de- 
part from principles of legal reason- 
ing recognized by high judicial auth- 
ority. The apinians of the American 
tribunals contain as thorough-going a 
survey as one will find anywhere of 
the issues involved in the problem of 
callective bargaining by foremen. The 
views are as applicable to canditions 
in Canada as they are to conditions 
in the United States. They force the 
conclusion that while the foreman 
may be under tha spacial guidance of 
management, nevertheless, he does 
not have that intimate relation with 


management which we believe the 
authors of the regulations contem- 
plated as characterizing the duties of 
persons employed in a confidential 


Capacity when they excluded that 


category of peng from the privil- 
eges accorded by the regulations. 

The duties of a foreman in modern 
mass production industry do not in- 
volve anything which makes them so 
much a part of management as to 
make collective bargaining on their 
part incompatible with their duties 
to their employers. 


In order that there may be no mis- 
understanding about our position, we 
wish to emphasize the fact that we 
recognize the divergence in interest 
between production employees and 
foremen and it is not our intention to 
include employees in both of these 
classifications in the same bargaining 
unit. In our opinion, supervisory em- 
ployees should be excluded from a 
bargaining unit consisting of preduc- 
tion employees. 

We see no reason why foremen 
should be treated as “the forgotten 
man” in the onward march of labor 
relations. If foremen feel the need 
for unionization to improve their posi- 
tion, as they undoubtedly have in the 
last few years. the fault, if fault it 
should be called, lies in a large 
m€asure with management itself. We 
have heard it said by representatives 
of management on many oceasions, at 
public conferences and employment 
conversations, that something must be 
done to raise foremen to a higher level 
in the managerial hierarchy; to make 
them’ realize that they are part of 
management and that their interests 
lie with management to the exclusion 
of all other loyalty. If management 
had applied itself to the task of im- 
proving foremen-management rela- 
tions as was suggested by those men 
of visian who saw the handwriting on 
the wall, there would in al] probabil- 
ity have been no question of foremen 
organization today. Labor relations 
boards have inherited the problem 
through the default of management 
itself, In the result we should not, in- 
deed we cannot, shirk our responsi- 
bility in the matter if industrial har- 
mony is to prevail. 
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Editorial of the Week 


North America’s Problem, Too 
Winnipeg Free Press 

It will be worse than folly to suppose that 
deepening crisis of Britain is only a British prob 
lem. It is a world problem and must be recognize 
as such if there is to be any chance of erecting 
stable and prosperous world out of the wreckag 
the war. The economically powerfyl nations 
the United States and Canada are bound to 
for the recovery of Britain not only by reasons ' 
sentiment and gratitude, but for their own securit; 

Economically the British Government fi 
exports lower than it expected, its unfav 
trade balance higher, its dollar loans dwind! 
an alarming rate. Politically it finds itself 
flict with labor unions seeking goods that are 
available and with a left wing element in its 
party which now apparently seeks British p 
perity in some kind of restricted trading zone 

In such a situation the British Governme 
no elbow room and little time. If it is tot 
for the day when its forcign loans are ex! 
must be sure well in advance that it can then 
foreign goods by selling its own. 

Here arises the responsibility of Ameri 
Britain and to itself. In April the tariff negotiat 
will begin in Geneva. Unless the An ior 
decide now to offer generous tariff reductions 
Britain and other foreign nations we cannot expe 
these negotiations to succeed. Before the war t 
failure of such a conference might leave the 
no worse off than at its beginning. Today) 
an impoverished Britain compelled to ch 
tween maximum multilateral trade and a retre 
into the desperate business of bilateralism and re 
striction, this year’s conferences must succeed in 
large measure or fail disastrously. The r 
bility here is not America’s alone but, since An 
alone is prosperous and possesses unequalied 
nomic power, the issue will depend mostly on 1 
decision. 
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Other People’s Views 


WE MIGHT AS WELL reconcile ourselves to 
the removal of price control, advises the Swift 
Current Sun. “Price control is coming off. It will 
involve price adjustménts, upwards and down- 
wards. If this is to remain a free country, these 
price adjustments have to be accepted. No govern- 
ment of a free country can guarantee to keep 
prices at any level, merely to make the public 
more contented. The wisest course for us al! is 
to hold our horses. It is for us to remember w! 
price contrel was put on, and not to get 
idea _ that the Government has made some 
of contract with us to keep prices and the 
of living from rising.” 

HIGH TAX EXEMPTION for young marrie 
couples is not enough to boost population, argue 
the Windsor Star. “The effect would b 
ter achieved by piling the taxes on tl 
This would speedily push them into mar: 
tainly, from the standpoint of national g 
welfare, marriage should be encouraged 
needs more people.” 


EMBARGOES OF TRADE with the othe 
inces are not wanted, asserts the Montreal Star 
discussing a bill before the Quebec Legislatu 
which would insist on all wood cut in the pro 
being processed there, too. “This could mean th 
no pulpwood cut from Crown limits could be 
to the paper mills of Ontario and New Brunswick; 
that sawn hardwood could not be sold to furnits 
factories in other provinces. 


“Quebec, like the other provinces, has the 
and the duty to encourage and assist the develor 
ment of industry, but the adoption of what amounts 
to an embargo on trade with adjoining provinces 
would be an unfortunate method of discharging 
that duty. This certainly is not the sort of provin- 
cial autonomy the Fathers of Confederation had in 
mind. Discriminatory municipal taxes and lice 
fees lead immediately to retaliatory measure 
there is no reason to doubt that interference 1 
interprovincial trade would have a similar res 
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The Provincial Roundup 
B. €. Bonuses Old-age Pensioners 


Fines Hints Voie in Saskatchewan 


Three provincial premiers, within the week, called for a renewed > rere : 
Dominion-provincial' conference to implement a social security | Ontario 
program. lye : 

Manitoba's Stuart Garson contended that tax agreements were a Liquor Lid Of 
necessary preliminary to such a conference: “It will be a great pity if! . Liquor ratoning (except on 
the provincial governments cannot come to an agreement which will | /Perted Scotch and Irish whis- | 
make it possible for all of them to give full support and co-operation.” | §Y) ~ to end this month, as it | 

Nova Scotia’s Angus Macdonald frowned on individual “horse- | 03 ete ag me ” Quebec, | 
trading” negotiations as “neither dignified nor proper”; insisted gen- | Albe! ae hly Brunswick and 
eral conferences were the proper procedure: “Whatever the situation | “' —T d ont y rations, in four 
may be a century hence, the time has not yet come to abolish provinc- | epi = pena . ae os of 

cial governments; and these must have adequate revenues to carry so gp ng egy off _ seated 
on? . 7. aes GEV pH ae 
British Columbia's John Hart announced he would press for an = : eg 1. ramet agg seb 
early Dominion-provincial conference on social security legislation. | ae ' < a ae L is rae) F 
Quebec’s Maurice Duplessis proclaimed in the speech from the | Fee hit a 
Mthrone, that his government “is prepared to co-operate with Federal | Aid “Abed Indizents: In 
authorities afd other provinces,” but that “it is just and necessary, , nership” with the Agriculture | 
hat we should exercise in their fulness, the rights, prerogatives and | Dept., Reform eeteaiane Minis-| bas been elected a member of | 
freedoms which are ours...the best guarantee of national unity and _| ter George H. Dunbar planned oe | the Executive Committee of the | 
prosperity resides in legislative and administrative decentralization.” | : : 


“new deal” for elderly indigents,| Montreal Trust Co. 
one ° | who voluntarily seek jail terms, | ~—--———— 

) British a they take everything out of the 

Bonus for Oldsters /community, contribute nothing.” 


{to obtain shelter through the} 
As a stop-gap measure, until | Several delegates urged Hutter- 
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Diplomatic Corps Costs 
$14 Million in 9 Months 


OTTAWA (Staff)—It cost $1% 

‘ millions to operate 30 Canadian 

‘pn embassies, legations, consulates, 
etc, in the last nine months of 
1946, according to figures tabled 
in the House of Commong last 
weck. Total number of persons 
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ances. Next is Hume Wrong, Am- 
bassador in Washington, $10,000 
and allowances of $25,500. There 
are 72 employees at London and 
47 at Washington. These Canadian | 
representatives abroad do not pay 
income tax. 
employed at these establishments! In all, Canada now has 11 am- | 
was 360. “~~ | bassadors serving abroad, seven 

Norman A. Robertson, High | high commissioners, seven minis- 
Commissioner in London, heads | ters, six consuls or consul-gener- 


, ‘als and two missions. 
the list with $10,000 salary and! petails of pay‘ and allowances 


$28,000 in living and other allow-! follow: 


. Living Allow- ® Ne. of 
Salary ance,ete. Employees 


$10,000 
6,300 


Place 
Ambassadors 
Washington ... 


Representative 
soeeeess Heme Wrong 
T. A. Stone 


Argentina .ccccceseoes W. F. Chipman 
Belgium «. .. Victor Dore 


“part-| PAUL F, SISE 


A. E. AMES & CO. 


5 LIMITED 
= _| China T. C. Davis Business Established 1889 
boards of trade, chambers of com-| Greece 

merce and hotelmen, conferring etein : 
in Fredericton, urged govern- 


on every part of the province; 


..... H. Keenleyside 
H. Laureys 
. Dana Wilgress 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


winter. Henceforth such men— | 
“they are not criminals; they only | 

new old age pension rates are set 

by Ottawa, the province promised 
cost-of-living bonus of $5 
onthly, retroactive to Jan..1, to 
its pensioyers. The step, increas- 
ing pensions to $35 monthly, 
would add $900,000 yearly to the 
province’s present $5.7 million 
disbursement. Premier Hart 
umbs-downed a previous sug- 
gestion for a turnover tax (The 
Financial Post, Feb. 8) which 
would increase pensions to $50 

monthly. 


“Shipyaris Active: Largest ves- 
ever built in British Columbia 
rards (Burrard Drydock Co.), the 
7.500-ton Canadian Constructor 
ras en route to join Canadian 
Yational Steamships’ West Indies 
service: 436.5 ft. over-all, 59 
breadth, 36.5 depth; 6,000-h.p. 
Sun-Doxford Diesel engine, cap- 
ble of 16 knots... . Three com- 
bination. seine-beam trawlers, 
built at Victoria (by Falconer 
Marine Industries Ltd.) were en 
oute to Yugoslavia, for fishing 
ervice in the Adriatic; 60 ft. 
ong, valued at over $57,000, 
quipped with $10,000 Canadian 
ade fishing gear; named Lochin- 


var, Lady of the Lake, Lord of ths 


sles. 


Alberta 


torms Looming 


Ratification of a new tax agree- | 


sent with Ottawa (The Financial 


Post, Feb. 15) loomed as the main | 
issue to come before the fourth | 
ssion of the province’s 10th’ 


gislature, opening in Edmonton 
his week. Other measures fore- 
st: Agreements for wiping out 
Iberta’s treasury 
ver a 30-year period, and for 
ew irrigation projects; revision 


f the Workmen’s Compensation | 


ct: compulsory automobile in- 
urance: Election Act amend- 

s, and a $9.5 million road 
rogram. The Government mark- 
d time on Social Credit meas- 
bres, pending a Privy Council 
earing on the 1946 Bill of Rights 
already invalidated by Alberta’s 
upreme Court). Storms were 
precast over tightening of motion 
bicture censorship, and over 


indebtedness | 


| ites be required to become Cana- 
| dian citizens, and to assume all 
| responsibilities, including mili- 

tary service. Hutterites replied: 
| “Without land we cannot live”; 
| charged an attempt to drive them 
| out of the province. (Some 5,000 

Hutterites are said to operate ap- 
| proximately 175,000 acres of 
|southern Alberta farmlands. 
| Many are reported planning to 
| migrate to the United States, in 
| view of restrictions here.) 


| Saskatchewan 
|“Soviet Satellites” ‘ 
| Peter J. Hooge, Liberal, Ros- 
| thern, branded the CCF Govern- 
|}ment “pro-Russian satellites”; 
| charged it was “enticing” priv- 
| ate businesses to locate in the 
| province, with the intention of 
expropriating them; assailed the 
high school textbook “World of 
Today,” as “poisonous social 
| science, a barefaced and outrage- 
ous attempt to glorify Russia in 
our schools” . . . The Province 
cannot have “a government half 
Socialist and half free enter- 
prise,” warned A. T. Procter, Lib- 
eral, Moosomin, predicting social- 
| ization of land on the same lines 
|as in England . The CCF, 
i“aiming at totalitarian domina- 
| tion of our democracy, is warp- 
| ing adolescent minds by teaching 
‘communist doctrines of dissen- 


| sion and dissatisfaction,” charged 
Allan Embury, armed forces rep- 
resentative. 

- - Ps 


Manitoba 
Prairic Fish Board? 


A Fish Board, operating under 
control of the governments of the 
Prairie Provinces, with powers 
similar to the Canadian Wheat 
| Board, was urged by W. M. 
| Dempsey, veteran Flin Flon fish 
dealer, Main function of the 
| Board, he suggested, would be to 
| regulate and aid marketing of 
| Canadian fresh water fish abroad. 
|Dempsey also complained that 
use of small-meshed nets was 
wiping out whitefish .in Lakes 
| Manitoba and Winnipegosis. 
Commission on Churchill?: Ap- 


go to jail because they have no |} 


other place to live’—will be 
| placed on industrial farms; and 
| will be allowed to continue living 
there, doing light work, after 
completion of their sentences, if 
they choose. 
os 


Quebec 
Need Private Initiative 
“Private initiative, properly 
understood,” is the rational and 
proper method of economic de- 
velopment, Premier Maurice Du- 
plessis affirmed at the opening 
of the legislature. The ideal pri- 
vate initiative, he stressed, must 
be “sane, fair, conscious of its 
duties and its rights, and mindful 
of its obligations toward the 
people, the province, the nation.” 
There will never be room in Que- 


bec, he pledged, for “propagation | 


of subversive ideologies’: “The 
traditional common sense of our 
people will never confuse license 


with liberty; and communistic or | 


revolutionary doctrines will be 
repressed.” 
require five years’ residence in 
the province, as a qualification 


for voting, in place of the present | 


12 months. 
Would Oust CCF-er: 


Rouyn- 
Noranda Union des 


Electeurs 


(Social Credit) hoped to unseat | 


| Joseph Henri David Cote, the 


Province’s only CCF MPP; 


grounds cited: he had left the dis- | 
| trict, was out of touch with his | 


constituents. The Union said it 
had 3,000 signatures to a petition, 
| hoped for 7,000. Cote, at 29, was 
| elected by a plurality of 250, in 
}an eight-man contest in 1944. 
| Formerly a CIO organizer, he is 
-now reported residing*in Mont- 
|real. (The provincial riding of 
| Rouyn-Noranda lies in the fed- 
eral constituency. of Pontiac, 
|which Social Crediter Real 
| Caouette captured last fall). 


* ” a 


New Brunswick 
New Fishery Peak’ 
Southern New Brunswick re- 
in landed fish and fishery by- 
products for 1946. Sardines head- 
ied the list, 


| 
| 


| 


Duplessis moved to} 


| 


ne 


ment long-term loaps at low-rate 
interest for hotel construction; 
tourist accommodation _ inspec- 
tion; standard road signs and 
speed limits; selection of a na- 
tional park site. : 

Offer Tax Terms: Madawaska 
County Council accepted an offer 
of a flat tax levy of $25,000 on 
345,285 acres of land owned by 
the New Brunswick Railway Co., 


Lumber Co., conditional on ac 
ceptance of a valuation of. $4 an 


ginning 1948. 
+ 


> * 


Nova Scotia 
Big Apple Yield 

The Province’s 1946 apple crop 
was near the two-million-barrel 
mark, marketing board officials 
reported, as processing 
neared the end of their packing 
season. Approximately 800,000 
barrels had been shipped to Brit- 
ain, 635,000 as fresh fruit, the 
balance processed. 

Steam Power Fills Gap: Steam 
| power plants more than made up 
the slack in power production 
when low water levels curtailed 
| hydro output. Total power gener- 
} ated in December was reported at 
| 53,677,000 kilowatt hours, up 3.4 
millions from a year earlier. Hy- 
dro output was down from 31,- 





379,000 to 24,428,000, but steam | 


power was at a peak of 29,249,- 
000 

Slag as Fertilizer: Two thous- 
and tons of slag from the Sydney 
steel plant were to be available 
to farmers for use’ as fertilizer. 
Tests on 200 farms showed satis- 


Fraser Companies and Dauteuil 


acre for a five-year period, be- | 


N. A, Robertson 
A. V. Rice 


London 

New Zealand 
South Africa 
BOD 5. cctccece 
India 
Newfoundland 
Australia 


J. D. ) not tiac.u 
J. S. Macdonald 10,300 
(not presently filled) 
*Includes $9,750 for expenses at Capetown; $7,500 for Pretoria. 
Ministers 
CU ce cckccsrybaeskeue E. Vaillancourt 
Netherlands Dupuy 
Norway J. D. Kearney? 
Czechoslovakia .... R. M. Macdonnelit 
CR Sere . K. P. Kirkwood$s 
Consuls-General 
New York . H. D. Scully 
Portland, Me. ............. A. LaFleur 
(Hon. vice-consul) 
LISBON ..,ceccerces L S. Glass (acting) 
Caracas C. 8. Bissett (acting) 
Shanghai ..........- P. G. R. Campbell 
(viee-consul) 
Sao Paulo 


10,000 
8,300 
10,000 
5,640 
5,880 not fixed 


9,060 9,200 
($800 Honorarium) 


Paid by Trade & Cofumerce 
Paid by Trade & Commerce 
2,250 not fixed 


Paid by Trade & Commerce 





plants | 


J. C. Deposas 
Heads of Missions 
GENO o..kescicns Lt.-Gen. M. Pope 
Japan E. H. Norman 
+Also Minister to Denmark. 
3Chargé d'affaires ad interim 


5,000 (paid by Nat. Def.) 
4,080 not fixed 


ht rates on the 
| CNR-operated ferry system. 
Pickles, Berries, Wanted: A 
|new cash crop for Island farm- 
| ers, and a new industry for Char- 
| lottetown, were in prospect, as 
/}an Ontario firm manufacturing 


——— ————_ 


pickles and jams, surveyed the | 


_ing plant. It promised farmers 
spot-cash payments, on a price 


ries and raspberries. 


5's. 


factory results; officials said the | 
slag, instead of serving as a sub-| 


stitute for other fartilizerz, would 
tend to encourave their use. 


Prince Edward [sland 
More Ferry Facilities 

Adequate restrooms were de- 
finitely promised for Island ferry 
terminals, construction to start 
as soon as weather permitted. 
Within the last fortnight, a ferry 


ported a new high of $3,326,185| stuck in heavy ice for several 


hours, not more than 100 yards 
from the Borden terminal, and 


| 


prospect of establishing a receiv-  f 


basis equal to Ontario's, for cu- | [ 
cumbers, strawberries, cranber- § 


@ If it’s Dri-Breit it’s watertight 


@ And it does weer woe ee 


Dri-Breit on your new a 


vu BREITHAUPT LEATHER. 


Rio 
KITCHENER outa 


es ees 


ZAAN 
\he’s being inspired to make a trip... 


CoO. LIMITED 


with a $1.5 million | Charlottetown passengers did not 
ng nosed out lobsters reach the city until 3 a.m. Mean- 
place, at $558,057. | while, the Island was still await- 
Encourage Tourists: Provincial ing a report from the Transport 


land sales to Hutterites, P0intment of a royal commission yield. Herri 


| to study operation of the Hudson | for gecond 
Bay Railway and Port Churchill, 
was urged by the Hudson Bay} — 
Route Association. Simultane- e he 
| ously, the technical committee | Shawinigan 
representing the three prairie 
| provinces, urged greater use to | 
| navigational aids, to extend the | 
| Bay shipping season; also asked | 
| that all wheat in the favorable | 
| freight rates area during the 1947 
ompetition to other farmers;! Churchill shipping season, be 
harged: “They are encroaching! moved through that port. 


A special committee was al- 
pady studying the Hutterite 
uestion. Extension of the 
resent ban on land sales, now 
mcheduled to expire May 1, had 
asked earlier by Alberta 
ssociation of Municipal Dis- 
ricts. Delegates complained that 
ower living standards among 
ct members, made them unfair 


@ A train ticket and a suitcase? Per- 
haps to some that's all a trip involves. To 
many others it means a new car, luggage, 
sports clothes, toiletries, golf clubs, tennis 
racket, fishing equipment, camping equip- 
ment, a canoe or an outboard motor, a 
portable radio, a flashlight—any number 
of items. 


Plant Expansion 
Will Boost Plastics Industry 


MONTREAL (Staff) — Canada’s 
plastics industry will take on new 
proportions according to a recent 
announcement of Canadian Resins | 
& Chemicals Co., manufacturer of | 


“vinylite” plastic. Plans of the com- 
pany include an extension to* its 
present manufacturing plant at 
Shawinigan Falls and construction | 
of a new plant for the manufac- 
ture of a plasticizer. Just how big | 
| the new plants will be has not been | 
stated since designs, specifications, | 
| etc., have not been finalized, a com- | 
pany spokesman states. Both ex- | 
| tension and new plant are expect- | 
| ed to be in operation before mid | 
| 1948. 
Purpose of the new plasticizer | 
plant is to assure a continued sup- 
| ply of dioctyl phthalate (plasticizer) 
| for the manufacture of “vinylite.” | 
| So far the company has imported 
| this ingredient but has run into dif- | 
| ficulty in procuring a constant and | 
| adequate supply, it is stated. Dioc- | 
tyl phthalate@has not been manu- | 
factured in Canada before, accord- 
ing to the company announcement. 
In plastics making it is said that 
a “good” plasticizer is worth its 
weight in gold. Best ones are those 
which do not escape into the air | 
leaving the plastic material hard | 
and brittle. Defects of a poor | 
plasticizer are likely to show up | 
more readily in plastic film which 
loses considerable value ff it loses | 
pliability or cracks. 
Canadian Resins & Chemicals is 
equipped to manufacture “vinylite” | 
film ‘or rigid sheet. It is believed | 
that most of its production to date | 
has been given over to film. 


What better place to advertise all such — 
related products than in the pages of 
National Home Monthly — a magazine 
that features illustrated articles exploring 
the joys and glories of Canada’s many 
and varied vacation wonderlands? 


CHOOSE YOUR OWN ISSUE 
Through increased printing equipment 
the National Home Monthly is able to let 
the advertiser choose the issue in which 
he wishes his advertisements to appear, 
maintaining in each issue our high stand- 
ard of printing and quality paper. This is 

‘possible despite the 13.4% increase 
enjoyed in 1946 lineage. 


Yational 


$ 332,500 


4 


The simple fraction above illustrates the security for interest 
payments offered by the current issue of Canadian Breweries 
Limited debentures. 


Earnings available for interest last year were $7,414,300; 


maximum debenture interest requirements are only $332,500; 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. 


thus earnings were more than 22 times interest needs. 


Taken over a 7 year period, earnings have averaged more than 


| 


10 times interest requirements. 


The Company, which has an outstanding record of steady 
growth, is one of the largest factors in the brewing industry in 





Canada, having total fixed assets valued at $18,162,404. 


invited trom 
those having authority to 
make decisions. 


‘A on 


HOME MONTHLY 


A STOVEL PUBLICATION 


With their strong asset position, earnings coverage and attract- Inquiries 


ive yield, we recommend: 
CANADIAN BREWERIES LIMITED 


314% Sinking Fund Debentures, due 1967 
Full particulars gladly furnished on request 


W.C. Pitfield & Company, Limited 


MONTREAL 


Saint John Ollwa 


STOVEL COMPANY LIMITED 


ADVERTISING | 
COUNSELLOR 


|330 BAY ST. TORONTO 
| ADELAIDE 3762 


Helifaz Moncton Cornwall Toronto Vencourer 





RELIANCE} 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


TORONTO ELEVATORS 
Limited 


Grain Merchants, Shippers and Exporters - 


Alte Manviocturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 


709 Grain Exchange, Winnipeg 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


OATS 


All Grades Feed Barley 


SAMPLE WHEAT 
BULK or SACKED 


¢ 6 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 


WINNIPEG 


ST. LOUIS 
LIVERPOOL 


EDERAL 
GRAI 


LIMITED 


|F 


Our Service and Facilities Guarantee Satisfaction 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 


of All Grains 
Head Office: WINNIPEG, CANADA 


—————— 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


. 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


Shippers 


OFFICES 
bale THROUGHOUT 
CANADA 


; or $19.71 a share on the preferred 


Saskatchewan 
Wheat Yields 
$228 Millions 


From Our Own Correspondent 

REGINA, Sask.—Notwithstanding | 
drought conditions in many parts 
of the province, Saskatchewan’s 
1946 wheat crop has been estimated 
at 200 million bushels, valued at 
$228 millions, an increase of 31.9 
million bushels over 1945. 

The production was achieved on 
14,843,000 acres, with average yield 
13.5 bushels. Largest production 
figure was in the Regina-Weyburn 
crop district which grew 35.1 mil- 
lion bushels averaging 17.4 bushels 
an acre, 


Oat production was 
million bushels to 117 mgjllions, and 
acreage dropped from ‘5,717,000 to 
5,055,000. The 1946 yield per acre 
of 23.1 bushels fell far short of the 
long-term average of 29 bushels. 

Barley production, 46 million 
bushels, was down 7.5 millions; ! 
value $29.900,000. Acreage dropped | 
from 2,672,000 to 2,484,000 in 1946 

Fall rye totalled 2,000,000 bushels 
produced on 179,000 acres, against 
1,332,600 bushels on 148,000 acres 
m 1945. Spring rye was 1,400,000) 
bushels on 123,000 acres (1,288,000 | 
bushels on 111,000 acres in 1945). | 
Spring rye yield came closer to 
its long-term average than did any 
other crop, showing 11.4 bushels 
per acre for the year, while the 
long-term average is 12.0 bushels 
per acre, | 

Flax production fell from 3.8 mil-| 
lion bushels to 3.2 million bushels, 
with acreage down 98,000. The flax | 
crop was valued at $9,280,000. 


down ~ 26 


ASHER GOLD MINES has drop- 
ped the group of silver claims in 
South Lorrain twp., Ont., reducing 
property holdings from 12 to 11 
groups. Asher owns 59 claims in 
four property groups and retains an 
interest in 15 additional claims in| 
northern Garrison twp. sector of| 
the Lightning River area, Ont. 


COMPANY 
BUILDING PRODUCTS  LTD.} 
1946 nei profit was well over three | 
times that of the previous year. Vol- | 


ume of sales reached a new record, | 


a development that was aided sub- | 
stantially by full year’s operation 
of new Montreal paper mill. 

Capital additions to fixed assets | 
amounted to $352,319 and a payment 
of $713,629 was made in respect to 
inauguration of an employees’ re- 
tirement plan. While new con- 
struction has a considerable bearing 
on company sales, it is estimated 
that about half the sales are for re- | 
pairs and replacement purposes. Re- 
cent removal of price controls on} 
most company products will permit | 
advanced selling prices should fur- 
ther increases in cost make this| 
move necessary, it was said. 


It is the intention to place some} 
new products on the market in the | 
near future and this, with the vol-| 
ume of unshipped orders now on 
hand gives expectation that demand 
for products will continue at a sat- 
isfactory rate for some time, the an- 
nual report stated. 


INCOME ACCOUNT | 

Years Ended Dec. 31: 1946 1945 
Net earnings $3,144,660 $1,680,096 
Less: Deprec. res. ,... 241,080 | 160,675 
Debenture int. ..... 27,500 
Emp. pens. fd. ...«. 22,646 
Prov. for taxesé .... 1,558,000 
Net profit 1,295,434 
Less: Com. divds. .... 483,384 
Surplus for year $12,050 21,042 
4Incl, ref. EPT haaen 189,353 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $2.68 $0.69 
Incl, ref. EPT .... 2.68 1.09 
1.00 0.60-+0.05 | 


i 
! 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 1945 | 
Cash & Dom. bonds . $2,031,747 $1,947,516 | 
Accts. rec. 841,118 950,108 | 
Inventories .......... 1,085,969 858,986 
Total curr, assets .. 3,958,834 3,756,610 
Misc. assetse 624,220 624,310 
Fixed assets* 1,588,438 1,480,851 
Total assets ........ 6,J2,592 5,861,771 
Total curr. liab. .... 1,607,719 1,312,846 
Funded debt 1,000,000 1,000,000 
Reserves ......0.00 eee 434,894 401,575 
Capital stock 1,483,110 1,483,110 
Surplusa 31,645,869 1,664,240 
*After depr. o 1,854,815. 1,638,697 
aIncl. ref. EPT 539,476 556,268 
Working capital 2,351,115 2,443,764 
tReflects contrib. $713,629 to employees’ 
retirement income plan and other appro- 
priations of $100,000, 
+ 





1,171,000 
335,242 
314,200 





HAYES MANUFACTURING CO.) 
net profit for the 13 months ended | 
Oct. 31, 1946 amounted to $49,280 


and 35c. on the common. Profits 
earned by subsidiaries prior to ac- 
quisition amounted to $11,979. Re-| 
ceipts from sales totalled $1,442,653, 
compared with $1,132,561 for the 
combined companies during the 
preceding 12 months. Dollar sales 
value of automotive equipment, in- | 
cluding trucks, trailers and buses, | 
rose 37%, while winch sales rose 
15%. Service shop, parts and miscel- 
laneous sales increased 28%. 
Further progress was made in| 
development of the interior and 
eastern markets and it is felt that} 
these provide a rich potentiality | 
for the company, President J. N. 
Turvey, states. 
CONDENSED CONS. BALANCE SHEET 
Oct. 31 June 30 
As at: 1946 
Cash & Dom. bds. .. $53,076 
Accts., etc., rec. ..... 186,673 
Inventories .......... 375,488 
Total curr. assets .. 615,237 
Mise. assetse 35,889 
Invest. in subs. 
Fixed assets* 
Total assets 
DS aaa 
Accts., tax., ete., pay.. 
Total curr. liab. ... 
ee, DOG 65.04 vcleveces 
Capital stock 
Capital surplus 
Earned surplusa 
aIncl. ref. EPT 
*After depr. of .... 


sPro forma, after giving effect to capital 
stock changes. 


153,280 
336,773 
587,386 

39,641 


200,947 
852,073 
61,014 
159,282 
220,206 
3,000 
419,900 


177,558 


Cash 
Investmentst 


Conting. res. .ccccccce 
Capital 


Surplus—investments 


ei946 | 
$97,333 | 


: 


T. S. JONES 


has been appointed Thunder 
Bay district. manager of the 
Ontario Forest Industries 
Association. : 


Japanese Invaders 
(Oysters, That Is) 
Take Over Coast 


From Our Own Correspondent 

VANCOUVER — The Japanese 
question seems to have arisen in 
another quarter on British Colum- 
bia’s coast. 

Although argument has contin- 
ued loud and long during and 
after the war about the return of 
B. C.’s former Japanese residents, 
a large number of Japanese emi- 
grees, who refused to read the 
papers, have taken over the coast. 

They are Japanese oysters, 
which, brought here years ago in 
small numbers from Japan, have 
now crowded out all other lines. 
The toothsome “Olympia” oysters, 
once found in large numbers here, 
are now available only in U. §S. 
waters. 


REPORTS 


proximately 33.28% of total, 
and common stocks. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1946 = 945 
Net earnings ......0. $468,251 $404,674 
Less: Bond int. 106,625 109.625 
Income taxes ....+. 40,000 43,000 
Net profit .......scodse 321,626 252,049 
Less: Cl. “A” divds. .. 78,990 78,990 
Cl, “B” divds., 179,842 163,057 
Surplus for year ‘ 62,794 10,002 
Times Bond Int. Earn. 4.39 3.69 
Earnings per Share and Dividend Record: 
Class “‘A’’: Earned.. i] $4.79 


the 


Paid 1,50 
Class “B": 0.72 
Paid ; 0.75 0.68 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
$46,683 $18,527 
10,110,379 9,116,583 
MCCTUCE Int. cccvecvic 22,523 
Prep. ins. & tax . 906 
Office furn. & fixt. .. 
Total assets ........ 
Accts. & tax pay. .. 
Bond int. actr. ...... 


1 
9,162,220 
26.000 
49,500 
120,000 
2,800,000 
119,385 


1 
10,180,492 
20,000 
48,125 
120,000 
2,700,000 
119,384 
518,518 455.472 
6,654,465 5,591,863 
14,057,193 14,473,727 


. LAMBTON LOAN & INVEST- 
MENT CO., Sarnia, Ont. 1946 net 
profit was up 15%. Mortgages and 
agreements for sale amounted to 
$2,554,308 at year end—up from $2,- 
75,956. An amount of $59,750 was 
transferred from profit and loss ac- 
count to general reserve fund, 
which now stands at $789,750. 


1946 1945 

Liab. to public, etc.* .$3,969,471 $3,423,802 
Shareholders’ equity . 1,668,399 1,634,050 
*Secured by: 

Mtges. & sls. agree.. 

Realty for sale ..... 

Office premises .... 

Liquid assetsé 2,556,903 

Total 5,637,870 5,057,852 

éIncluding bonds and stocks, of which 


Funded debt 
Surplus income 


*Market value ..... 


2,554,308 2,475,956 


6,273 


| Lambton Trust Co. stock $220,000. 


Earned per share .... $5.67 


3.00 ;.0.50 


$4.93 
3.00 


EASTERN TRUST CO., Halifax, 
N.S., 1946 net profit was up 22.9%. 
The company's business expanded 
during the year and branch offices 
were opened at New Glasgow and 
Lunenburg. Total assets increased 
by $3,986,656 during the year to $87,- 
974,670, a new high record of busi- 
ness on the books. Estates, trusts 
and agencies under administration 


700,638. 


1946 1945 
Liab. to public, etc." $10,765,686 $10,588,494 
Shareholders’ equity 1,609,637 1,500,811 
*Secured by: 
Mortgages 
Office premises .. 
Realty for seie .. 1 
Liquid assetsé ... 9,511,964 
UN 6 kg ccse'aivc vss 
éIncludes bonds and stocks. 
Estates account 75,599,348 
Earned per sharef.. $11.72 $9.53 
Paid 00 8.00 
' 


° 8. ‘ 
tAfter transfer of $5,000 to pens. fund. 


2,793,358 
70,000 


1,900,622 
68,000 


1 
10,120,682 
12,089,305 


71,898,710 


mond drilling its No. 1 property in 
Gillies Limit, Cobalt area, Ont. The 
initial hole has been 
drill in a north-easterly direction 
to cut the fracture zones, Durex 


east. 


10,000 | % 





Working capital 


UNITED CORPORATIONS 
net profit was up 27.6%. Profits re- 
alized on sale of investments 
amounted. to $1,062,601. Total asset 
valuation at year end was $14,127,- 
306, after retirement of $100,000 of 
company’s 3% serial bonds. Net as- 
sets applicable to class A 
shares ,declined $284,682, less than 
242%, during the year. Assets avail- 


304,941 387,682 


1946 


and B|f 


able for each $1000 bond outstand- | # 


ing were $5,162 and break-up value | 
of class A and B shares was $40.28 
compared with $41.47 at close of pre- 
vious year. 

The corporation has continued its 
policy of wide diversification of in- 
vestments, of which 66.46% are do- 
miciled in Canada, 28.40% in United 
States and the remaining 5.14% in 
other countries. They comprise 192 
different securities in 1539 compa- 
nies covering 32 industries. Bonds, 


‘ preferred stocks and casi total ap-! 


ieee Oe a 
ae ae 
COMPANY LIMITED 


NIAGARA FALLS. ONT 


From Our Own Correspondent 


REGINA — Saskatchewan's CCF 
Government, already operating 12 
industries and businesses formerly 
handled by private enterprise, ap- 
pears ready to enter still another 
—the natural gas field. 


the Government “is investigating 
the distribution and sale of natural 
gas as a public utility.” The Loce! 
Government Board has also an- 
nounced/it “will not grant any fran- 
chise to any company under any 
circumstances until the Government 
has announced its intention with 
respect to the distribution of natural 
gas.” 


The 





Board states that natural 


Crown Companies 
Operated at Loss 
Until Last April 


From Our Own Correspondent 
REGINA—A net aggregate loss of 
$7,457 was shown by Saskatchewan's 
| 12 Crown companies in the period 
up to March 31, 1946, eight of the 12 
showing losses, 


Premier T. C. Douglas has already 
announced that the net profit of 12 
industrial and commercial enter- 
prises operated by the Government 
totalled $190,000 for the six-month 
period April 1 to’ Sept. 30, 1946. 
This figure does not include opera- 
tions of the Saskatchewan Power 
Commission. 





Companies showing profits up to 
March 31, 1946, were: Printing plant, 
| $25,189; reconstruction corporation, 
| $11,536; fur marketing service, 
| $1,642; and insurance office, $6,368. 
| Net losses were: Leather préducts, 
$15,550; wool products, $11,547; re- 
construction. housing corporation, 
7,220; Prince Albert box factory, 
| $7,795; timber board, $3,607; fish 
| products, $4,361; clay products, $769; 
transportation (bus) company, 
$1,343. 


Alberta Offers 


‘$900 Prizes For 
“National Dish” 


From Our Own Correspondent 

EDMONTON — Launching a 
tourist publicity campaign, the 
Alberta Government is offering 
more than $900 in prizes for a 
contest to find the province a 
“national dish”"—one to become 
as famous as the haggis of Scot- 
land and the roast beef of Eng- 
land. First prize is $500, second 
$200, third $100 and there are 12 
prizes of $10 each. 

It is suggested that the prin- 
cipal ingredient of the dish should 





be meat; it should be served 
with Alberta-grown vegetables, 
and should be sold profitably at 
$1 per plate. 


; The speech from the throne, read |: 
| at opening of the legislature states 


Natural Gas Next Target): "0 IT! 
For CCF Socialization) 


gas development in the province 
is still in its infancy and that until 
an over-all policy on its distribu- 
tion -is formulated “caution should 
be exercised in the granting of 
franchises which might result in 
duplication of pipe lines.” ‘ 

Recently it. was announced tha‘ 
the city of North Battleford had 
advised its gas franchise holder, 
the Northern Natural Gas Co. Ltd., 
that it “might as well take back its 
$25,000 deposited in a North Battle- 
ford bank last summer as a guaran- 
tee of good faith.” It was hinted that 
the Government is planning to lay 
and operate mains from the Vera- 
Unity field, 50 miles southwest of 
North Battleford, to North Battle- 
ford and to Saskatoon, 125 miles 
east, 


Air Ambulance 
Covers 100,000 
Miles in Year 


From Our Own Correspondent 

REGINA — Saskatchewan's air 
ambulance in its first year of op- 
erations completed 255 medical 
emergency flights, covered about 
100,000 air miles. The service 
originally consisted of one fully 
equipped Norseman aircraft. Last 
November a second plane was 
added. 


Revenue, Expenses 
Are Both Higher 
In Saskatchewan 


From Our Own Correspondent 

REGINA, — Saskatchewan pub- 
lic accounts for 1945-46 show ex- 
penditure on revenue account $38,- 
784,813, an increase of $6,884,269; 
receipts on revenue account $39,275,- 
647 ($34,116,569 in 1945). 

Bonded debt of the Province at 
April 30, 1946, was $119,793,133. 
($127,455,993 at the corresponding 
date in 1945). The summary of bond- 
ed debt discloses outstanding’ prov- 
inciak debentures of $112,550,720 and 
Saskatchewan government stock at 
$7,242,413. 

Heaviest expenditure during 1945- 
46 was for social welfare, $6,342,661. 
This ‘also included disbursements 
for the last six months of the fiscal 
year 1944-45 for old age pensions, 
child welfare, home for the in- 
firm and the boys’ industrial school. 

Education was second on the list 
of expenditures with $5,389,600, an 
increase of $888,811. Interest on 
bonded debt totalled $4,973,027 
($5,009,359 in 1945); expenditures for 
public health $3,740,748, up $1,598,- 
247 over 1945. ' 


PRUDENTIAL ASSURANCE CO. 
of London, England, became the 
new owner of Montreal's ten-story 
Lewis Building under a sales ar- 
rangement finalized last week. Pur- 
chase price is understood to be 
$700,000. 


*At ceiling. 
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IT'S TONIK THAT 
PUTS THAT —— 
SPRING INTO 
MY STEP / 
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THE ONLY Concentrated WHEAT GERM 


TONI 


hie 


es a 


PALL f 


WHEAT 
GERM 


CANADA’S MOST COMPLETE 


FARM SERVICE 


McCABE GRAIN CO. 


LIMITED 


ASKATOON - 


N’west Industries | 
Being Reorganized 


From Our Own Correspondent 

EDMONTON — Resignation of 
Leigh Brintnell, president and gen- 
eral manager, and reorganization of 
Northwest Industries Ltd. here, has | 
been announced. Mr. Brintnell's | 
resignation was said due to ill 
health. He will retain a substantial 
interest in the firm. 

Approximately 200 employees 
have been laid off until plans of 
the new management are formu- 


,lated. They will be rehired soon 


and it is hoped more will be re- 


VAL Lig se) 


SSCL ToL? hie) eed Lael 


qlired, the announcement adds 
Headed by C. D. Jacox, R. V. Mace 
Cosham, H. R. Milner, R. M. M 
tague and Francis G. Winsve 
group of Edmonton 
have arranged for man 


ousine 


agement an 


| adequate financing 


to ensure its contin 

Mr. Montague has been appoint 

general manager. Some representa- 

tives from the Edmonton busi 

men’s group will 

directorate, which already in 

Mr. Jacox and Mr. MacCosh 
Northwest Industries 

quired from the Dé 

ment the property operated thr 

out the war by Aircraft Repair Lt 


he added to * 
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Grain Prices 


Winnipeg Grain Futures 
Week te Feb. 17, 1947 

Crop year from High 

Aug. 1, 1946 for 

High Low week 


Oats* 
Si% 51% May ..... 51% 

Barley* 

May ..... .64% 

Rye 


y 

1.6944 May ..0.. 2.88 
July ss. 2.59% 
Oct. sooee 211% 


Low 
for Cc 
week 


51% 
64% 
2.78% 


2.5258 
2.03% 


Feb. 17 


Cash Quotations 


For Week 
Feb.17 Prev. 1 


lose High High 


Low 
Oats* 

2C. W. .. 51% St% Si Site 

3C. Wi .. Si% Silt Sls Si% 
Barley* 

1 Feed .. 

2 Feed .. 


6474 
64% 


6474 
64% 


64%. 
6476 


84% 


As 


Rye 
2C. W. . 2.92% 2.85% 2.87% 2.7%— 
*At ceiling 
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Huron & Erie and Canada Trust Assets 
Now Exceed ‘150,000,000 


18,7206 


t 


Merger of The London & Western Trusts Co. 
With The Canada Trust Co. 
Will Prove Beneficia! To Canadians 


“Business plans for 1947 are being formulated in an 


amounted to $75,599,348 -- up $3,- | 


DUREX MINES has started dia- | 
spotted to | 


also holds another silver prospect | 
approximately six miles to south- | 


atmosphere of reasoned optimism,” said Col, Ibbotson 
Leonard, D.S.O., Chairman of the Board of The Huron & 
Erie Mortgage Corporation, at the 83rd annual “meeting of 
shareholders held on February 12th. “Such an attitude by 
no means reflects complacent unawareness of difficulties yet 
to be faced and above all else it is predicated on the 
assumption that 1947 will be a year of sustained productive 
effort and industrial peace. 


“The year has commenced with most signs set fair, with 
export trade running at satisfactory levels, with repre- 
sentative business indices well maintained and with the 
area of decontro) already substantially widened,” Col. Leonard 
continued. “Some evidence of a shift in business and con- 
sumer psychology away from the abnormalities of a sellers’ 
market is a significant and healthy element in the present 


situation. 
Provide Capital 


“The function of Trust and Loan Companies is, basically, 
to provide capital for the man who can ‘use it by borrowing 
money from the men and women who 
have saved it. 
“The capital received by the bor- 
rower is converted into a house, a 
machine, or other commoiities, for 
which the borrower would have had 
to wait a considerable length of time 
if he had first been required to save 
the purchase price from his own 
income. The lender of the capital 
rightly expects to be paid for the use 
of his savings and to receive it back 
at the end of the term agreed upon. 
“The payment of interest is tm- 
portant, because without the reward 
of interest, men will not- save, and 
: if no one saves, no one can borrow. 
Equally important is the freedom of 
COL. IL LEONARD the lender to divert his capital from 
one project to another. 

“I anticipate that the added responsibility that this 
Corporation, and its affiliate, The Canada Trust Company, 
have assumed in merging with our sister company in the 
City of London, The London and Western Trusts Company, 
will enable us to do our part even better than before. 


Bright Future 


“It is not too much to expect that this merger of these 
two old London companies, with their good will and com- 
bined resources, will prove beneficial to all concerned. The 
favorable background that both have enjoyed will mean 
that greater and greater progress will be made in the future 
for the shareholders, and better service to the citizens of 
London and other communities in which we have branches. 


“It is the earnest hope of this Board to endeavor to its 
utmost to merit the confidence énjoyed in the past, increase 
the old good will, and render even better service than ever 
before. 

“During 1946, the Assets of the Corporation have ex- 
panded by more than two and three-quarter millions of 
dollars, The total which is $48,806,092 is the highest in the 
Corporation's history. * 


An increase during 1946 of more than $4,200,000 has taken 
place in the amount of deposits placed with The Huron and 


The Huron and Erie Mortgage Corporation 


Erie. This growth is also unprecedented in our long history, 
and I am glad to state that it is accompanied by an increase 
in the number of depositors. ; 

“Upon the merging of the business of The London and 
Western Trusts Company Limited and The Canada Trust 
Company, the combined assets of The Huron and Erie and 
The Canada Trust Company will exceed one hundred and 
fifty million dollars. 

“The duties of any Trust Company are exacting and 
important and must be carried out in such a way as to not 
only conserve the capital and income of clients and cus- 
tomers during their lifetime while they can supervise and 
advise, but even more important to perform these same 
offices for estates left in its charge by those who have 
passed on and whose wishes and intentions must be inter- 
preted and executed in accordance with the most minute 
details of the deceased's intentions, as well as to the letter 
of the law. ‘ 

“In my humble opinion, the success of any Trust Com- 
pany is dependent on three things, ‘Confidence,’ ‘Good Will,’ 
and ‘Service.’ 

“No Trust Company can permanently prosper whose 
record is such that the man on the street has not the fullest 
possible confidence in the record and past history of that 
Company, and absolute trust in the integrity and ability 
of the Board of Directors and senior officials looking after 
its affairs. 


Friendship and Good Will: 


“A prosperous Trust Company must also enjoy the friend- 
ship and good will of the public that it serves and hopes 
to serve. The services that it can offer are not as much a 
marketable commodity sold in competition with other com- 
petitive commodities as they are an intangible service that 
can be offered through friendship and good will between the 
public and every member of the Board 
of Directors and Staff. 

“And lastly, a suceessful -Trust 
Company must have the experience 
and knowledge to handle its business 
as expeditiously as possible within the 
law, in the best interests of its clients, 
with meticulous regard for the wishes 
of the deceased, and should perform 
such services for a reasonable cost. 
Service counts, and the best service 
will increase and add to business. 

“The services of the members of 
the Advisory Boards of the Corpora- 
tion at Toronto, Hamilton, Winnipeg, 
Regina, Vancouver and Victoria have 
proved valuable during the year, and 
we extend to them our warmest 
thanks for their assistance. 

“I feel confident that the future 
holds much that is encouraging for 
our Corporation. The statement before you is one of the 
best in our long history, and I can state with assurance that 
the Directors, Officers and Staff are determined to maintain 
the Corporation as one of the strongest and most efficient 
institutions in the Dominion.” 

Huron & Grie directors for the year are: Col. Ibbotson 
Leonard, D.S.O., chairman; M. Aylisworth, president; R. H 
Cronyn, vice-president; F. P. Dawson, K.C,, (Sarnia); 
W. Hobbs, (Toronto); J. E. McConnell; J. J. 
Wilson, (Ingersoll). 


M,. AYLSWORTH 
Pres. and Gen. Mar. 


John 


McHale; E. A. 


The Canada Trust Company 


Branch Offices in 6 Provinces 


London, Toronto, Montreal, Hamilton, Windsor, St. Thomas, Chatham, Winnipeg, Regina, Edmonton, Vancouver, Victoria 
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More Limits for Sawmills { 
Lumber Dealers Request 


Wholesalers’ Organization Also Requests Fire | 
and Ground Tax be Revised to Give Operators | 
Same Terms as Pulp and Paper Industries | 


}the British Isles, Scandinavian | 
countries and Central Europe, 
having in view the building up) 
of centres in Ontario of groups of | 
'citizéns who are prepared to earn | 
| their livelihood from the forests. | 

7. Extension of present policy | 
of growing timber on woodlots | 
in old Ontario and reforesting | 


Mambers 


MONTREAL STOCK EXCHANGE 

MONTREAL CURB MARKET 

CANADIAN COMMODITY EXCHANGE 
INC, 


Following is a digest of the 
brief presented recently be- 
fore the Ontario Royal Com- 
mission investigating the 
timber industry, by the 
Wholesale Lumber Dealers 

' Association, representing 41 
lumber wholesalers in the 


province, northern Ontario. 


The Wholesale Lumber Dealers; 8. Forbid settlers to clear land | 
| Association Inc., is composed of} unsuitable for agriculture. For- 
the majority of the wholesale|ests conserve arable land and/ 
| lumber dealers in the Province of provide additional attraction for | 
Hamilton || Ontario. | the tourist trade. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 

- replacement and depreci- 
oted values of your plant 
and equipment. 


CHAS. WARNOCK & 60. Lid. 


Montreal Toronto 
MA. 3777 AD, 8842 


J. PLUMPTON 


st 
VAWCOUVER ISLAND 


3% to 6% 
FIRST MORTGAGE 
SECURITIES 


aa 
Ae 


> + ie oe) eee pe 
VICTORIA. B.C. 


, 
Ltatirs for Ui UTE, 


secretary-treasurer and comp- 
2-473 || We subscribe to the efforts of | 9. Place the lumbering latins | troller of Lymans Ltd., has been 
|the Provincial Government to| try on the same basis as the pulp | appointed a director of the 
| perpetuate forest wealth by the! and paper industry With regagd | eons 
jpolicy of regarding trees as 4) to ground rent assessments. | _ 
| crop, We feel that the Government | 
ear uld prevent thé exploitation of | | 
ithe’ province’s timber resources, 
| but the present trend in handling | Corporations Keep Only 44¢,° 
our timber limits — all toc | 
| clearly that the lumber industry 'O f D ll Af T 
in this province is too rapidly | ut O O ar ter axes 
dropping out of the picture. If} OpTAWA—In the 1945 taxa-, From now on, this important 
these practices are not halted in| tion year 21,500 Canadian corp- | | | study will be available (as are the 
20 or 25 years the volume of sawn | orations made federal income tax|new 1944 and 1945 figures) on 
lumber produced-in Ontario will| returns. They reported taxable|the unassessed basis. 
only approximate 10 to 15% of! income of $1,220 millions. They! Breakdown by provinces and 
the province’s normal require-|paid corporate income tax of by income tax districts is shown 
| me nts as against, perhaps 50% as | | $216.4 millions and EPT totalling | in the accompanying table. 
at present. $470.2 millions. This left them | Study of the table reveals some 
We- would like to draw your | | $533.4 millions or 43.7 cents on! important changes in the record 
|particulat attention to that vast/the dollar for dividends or re- | of companies in different areas as 
|timber empire west of Sudbury | investment. |compared with national averages. 
|and Hearst. These areas are be-| These figures are highlights of | The earnings records (taxable in- 
ing alienated from the ‘Crown in | the newest report on corporate |come). of companies in Quebec 
favor of the pulp and paper in-/earnings and taxation for 1944) and B.C. show the most marked 
dustry without adequate provi- | and 1945, made@ available last | improvement as compared with 
|sion being made for the lumber| week by the Department of Na-4 1944. Ontario taxable income in 
| industry. Millions of sawlogs are’| tional Revenue. They are the first | 1945 was lower than in 1944. All 
| going into pulpwood because of| figures of their kind, covering the | | other provinces showed gains. 
‘lack of enforcement of r ta whole gamut of Canadian corpor-| Decline in taxable income of 


HE National Multiple-Duty Account- The National Multiple-Duty Account- 


EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Lid. 


64, Wellington Street West, 
TORONTO 


AND PLAN 


Pian for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Kegular de- 
posits soon build a fund for obliga- 
tions, emergencies and future 
expenditures. Savings earn 2%. 


CANADA 
PERMANENT 


Mortgage Corporation 


Head Office: 320 Bay St.. Toronto 


Assets Exceed $73,000,000 


ASKATOON 


rT A 


“Saskatoon’s 
Building Permits 
were up 


4/2 Million 


Dollars 
in 1946 


| tions governing the size of ldgs to 
be used by the pulp and paper 
industry. 
Co-operative Operation 
We suggest that the pulp and 
paper industry and the lumber 
|industry should work together, 


in such a spirit of co-operation 
that the interests of one are not 
jeopardized by the operations of 
the other. We have found an 
unwillingness on the part of the 
pulp and paper industry to co- 


operate with the lumber industry | Men 


in such a way that the normal 
requirements of both may be 
equally assured and adequately 
served. 

It is imperative that all logs 
10 in. and over be sawn. into lum- 
ber and not taken for pulp The 
pulp and paper industry is fond 
of stressing the fact that a cubic 
foot of wood produces to the 
manufacturer four to five times 
the value:in dollars and cents 
as compared with an equal 
quantity used in lumbering, but 


it overlooks the fact that a cubic en Fruit Wholesalers’ Asso- | Toronto, 


foot used in lumbering produces | 
double the value in wages to 
Ontario industries. Moreover 
|}about 80% of our pulp goes out 

| of the country, approximately 
| two thirds of the lumber produced 
in Ontario is fabricated in Can- 
| ada to feed Canadian industry, to 
| pay wages to Canadian citizens 
| and to produce necessary articles 

| for Canadian households, - 

| It is quite possible that the pulp 
and paper industry was originally 
‘granted special concessions as an 

| encouragement to growth and de- 

| velopment. Now that lumbering 

'is on the downgrade on account 
of the growing: scarcity of tim- 
ber, possibly these cyanges should 
be reversed. For the information 

_of the Commission, the following 
are the ground rates in force: 

| Lumbermen pay fire tax on 

100% of the area at $6.40 and 

| ground rent on 100% of the area 

lat $5. 

; Pulp concession, including saw 
logs pay fire tax on 100% of area 
at $6.40 and ground rent on 10% 
of area at $5. 

Pulp only pay fire tax on 100% 
of area at $6.40 and no ground 
rent. j 

Recommendations 
1. Immediate provision for saw- 
|mills by reserving an adequate 
{number of timber limits. 
| 2. Long pediods of tenure with 
} provision for renewals for hold- 
ers of timber limits, This will en- 
courage holders to operate them 
on the yearly crop basis. 

3. Extension of fire and blight- 
prevention measures to include 
extension of road building into 
distant fire areas, and broadening 
research work in. an effort to 

| combat disease. 

4. Government assistance in 
‘road building and in. improving 
streams for driving. These im- 
provements should be effected on 
a more permanent basis. 

5. Extension from succession 
duties.on any accruing values to 
holders of timber, depending 
rather on income taxes than suc- 
cession duties as sources of 
revenue. 


6. Selected immigration from 


M1946 Livestock Sales 


Lower in Edmonton 
From Our Own Correspondent 
EDMONTON — Livestock sales 
through Edmonton public stock- 
yards amounted to 306,656 head with 
an approximate value of $16,052,132 
last year, a decrease of 70,885 head 
in all classes from 1945. Cattle mar- 
keted declined in value by $482,467, 
hogs by $1,022,927, alfhough cattle 
brought an average of $0469, ap- 
proximately $10 more than in 1945. 
Receipts of sheep and lambs were 
down 3,509 head, but prices were 
higher. Good lambs brought $12.43 
' ($11.83 the previous year). 


either in a combined operation or 


ations on the basis of actual com-| Ontario corporations was largely 
pany “declarations.” In the past, | offset by the application of EPT. 
the only avdilable figures have |EPT returns in 1945 in Ontario, 
been those of departmental col- | | alone, showed a sharp drop from 
lections; that is, corporate re- | 1944, So in the final result, bal- 
turns after they have been assess- | ance remaining after taxes came 
ed and verified by departmental | out to within $5 millions of the 
inspectors and officers. | 1944 figure. 


Comparative Statistics of Corporation Income Tax and Net Earnings Figures 
No. of Taxable Excess Balance 
Income Tax Profits Tax After Taxes 
1945 1944 1945 1944 1945 toes 
(In Millions of Deware) Slvenniginiatiaisinelaeigintelg 
6 


Taxable Income 
Co's. 1945 1945 1944 
3.4 3.0 
23.6 
19.1 
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164.0 
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28.3 
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1,220.0 
otherwise, business is not going to 
be so good.” 

The association decided to ask 


* 
Fruit, Vegetables the federal government to (a) set 
From Our Own Correspondent up a school to train fruit and vege- 
VANCOUVER — Cheaper fruits! table inspectors in uniform meth- 
and vegetables for Canadian house-| ods of inspection (b) make the 
wives were foreseen by C. B. Moore, | provisions of the Fruit, Vegetable 
managing difector of Western} and Honey ‘Act applicable to trucks 
Growers’ association, Los Angeles,| carrying goods across the border. 
at the 22nd annual meeting of the; Officers elected: M. D. Lemon, 
president, H. Ryerson, 
ciation recently. The citrus fruit | Brantford, 1st vice-president; ‘B. 
supply is so great that California} Flewelling, Saint John, N.B., 2nd! 
can supply the world’s needs, he! vice-president; directors: W. S. 
said, adding that vegetables will); Cluney, Halifax; N. M. Matte, | 
ana be in ually good supply | bec; A. Bamford, Toronto; J. 
| Bowers, Vancouver; J. Cadwell, 
Cc. “¥. Frost of Toronto, speaking | Montreal; H. Harrison, Calgary: 

on sales management, warned:} Hawkins, Fredericton; W. diet 
“The honeymoon is over. Our sales| son, Winnipeg; H. Letovsky, Mont- 
consciousness has dulled. We got! real; A. E. Martin, Montreal; T. 
into the way of thinking this con- | Stevenson, Hamilton; A. W. Stewart, 
dition of a _ seller’s market was | 
contribution to sales management; | 
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Foresee Cheaper 


normal, We must? make a greater 


-ing Machine solves the problems of 
in Canadian 


accounting 


departments 


business and industry! 


It can be changed from one job to an- 
other in a matter of thirty seconds merely 
by adjusting the easily removable form 


bar. 


It can be kept busy every hour of the 
day because it can handle such jobs as 
accounts payable, general ledger posting, 
payroll preparation, billing, straight list- 
ing and many other accounting and book- 


keeping tasks, 


Alberta Settling 
‘Debt to Dominion 


From Our Uwn Correspondent 


EDMONTON—By paying $547,000 


Yorkton; George Anspach, Toronto. } annually, $231,000 less than was 


previously paid. i in _interest alone, 


- 


| Alberta will eliminate its $26 ean. 
| tion treasury indebtedness to the | 


ning has announced. 
é Dominion has agreed to can- 
297,500, or 50% of the money | 


advanced for relief during the dep-| 


ression years, and also to cancel 3% 
interest On an equal sum. 


bills, Alberta is cancelling $7,997,- 
| federal government, Premier Man: | 750, the amount agreed as owing 


ing Machine is just one of the many 
National Machines designed to speed ser- 
vice and reduce errors in accounting sys- 
tems. - 


Why not have the National representa- 
tive make a complete survey of your 
accounting system? Call your local repre- 
sentative, or write the National Cash 
Register Company of Canada Limited. 
Head Office Toronto. Sales Offices in 
principal cities. 


Against the balance of treasury in non-interest-beari bills. I 
interest has been red iced f 
|'the province from the use of its| three percent to 2.58%<. 
| seatee resources by the Dominion | Premier Manning said 
prior to 1930. 

The balance owing is $12,920,750, | a ; 
made up of $7,623,250 in interest-| ment” on treasury bills of ci 
bearing treasury bills and $5.2 79,500 | held by the prayince 


e 


nada Trust Company: 


Office — London, Ont. 


pesults for 1946 | 


The Huron & Erie 


“Older than the Dominion of Canada”: 


Deposits in Savings Department 
Invested by public in our Debentures 


Dominion of Canada and 
Provincial Bonds owned ...... 


oonese 


Net Profits 


SOP OWH OC ee eee eeeeeseeeneS . 


Paid-in Capital and Reserve 


Total Assets .............. i lala 


46,000,000 


1945 1946 


$17,700,000 $21,900,000 


20,900,000, 19,400,000 


20,500,000 
353,000 
7,000,000 
48,800,000 


18,000,000 
341,000 
6,850,000 


‘The Canada Trust 


* 


"Friendly and Efficient” 


1945 1946 


Estates and trust funds. 


under administration ,. edistaalenieds 


.. $33,900,000 $36,100,000 


Funds invested by public in 
* Guaranteed Deposit and Trust 


Certificates ..... eh hice Oe 


Paid-in Capital and Reserve ............ 


Net Profits .. 


Total Assets . 


#00 Oc cee Oe OER OTE FO FC CNS TOs CROC CE 


Oe ee ee 


7,150,000 7,940,000 


1,700,000 1,700,000 
76,000 87,500 


42,900,000 45,800,000 


Since Dec. 31, 1946 The Canada Trust Co. has acquired the assets and. 
business of The London & Western Trusts Co., Lid. 


Combined assets of The Huron & Erie—The Canada Trust Co. 
and The London & Western now exceed $151,000,000 


Montreal, 


Chatham, 


London, Toronto, 
Windsor, 


St. Thomas 


Hamilton, 


Winnipeg, Regina, 
Edmonton, Vancouver, 


Victoria 


| 30-year amortization ey this amount 


his gov 
| ernment ‘plans “a comparable ange ust- 
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‘from 


aD 





INVESTING 
COMPANY 
SHARES 


Group Securities, inc. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, Incorporated 
63 Woll Street, New York 5, N. Y. 


FROBISHER EXPLORATION 
CO. has received payment cover- 
ing balance of Feb. 12 underwrit- 
ing installment on 88,212 shares at 
$3 a share. Issued capital—2,968,956 
shares. 


WHATE VER ‘12 stason or SPORT 


Construction Trends 


By CLIVE CHATTOE 


Building Costs To Go Higher Still 
Though Many Buyers Balking Now 


— Wage Talks May Bring 10% Hike Across Board 
— Life Companies Join Drive for Low-profit Land 
_ 50 Builders Chicago-bound to See Steel House 


TLC-AFL building trades locals 
went into action this week across 
Canada in a second postwar drive 
for higher hourly pay. 

Union negotiators in key cities 
—no longer satisfied with their 
10% to 15% “victory” a year ago 

|=sre pressing new demands 
| which range up to 25 cents an 
| hour in some trades and centres. 
| And the betting is that they’ll 
| win again. Shaping up now are 
| increases which may average 
10% for several major trades, in- 
cluding masons, carpenters and 
plumbers now getting a national 
average of about $1.10 (top, $1.35 
in the larger cities). 

Amity is strained as union 
negotiators “refuse to swallow” 
grim warnings from conjractors 
that $100 millions of construction 
may be priced out of the market 
if the building cost rise continues 
as indicated; that at least half 
that much was deferred or aban- 
doned last year because of wage 
and price boosts coupled with 

| supply shortages and a stubborn 
| drop in produttivity. 
| Building costs, after soaring 
| 60% to 70% between summers 
| 1940 and 1946, climbed a sudden 
25% in the next six months. 
| Though the February demand 
| still suggests a better than $800 
| millions construction contract 
year (as against $663 millions in 
| 1946), and though capacity ap- 
| pears likely to continue strained, 
many a contractor between Syd- 
/ ney and Nanaimo is taking a new 
and anxious look at the building 
cost trend with its threat of more 
| widespread and stronger buyer 
| resistance. 
| Construction management isn’t 
| letting labor’s new wage demand 
| go unchallenged. The counter- 
| demand: “Step up productivity 
per man and gang; let’s do some- 
thing about the serious decline in 
efficiency and give your market 
the service it’s paying for.” 
Joseph M. Pigott, Hamilton, 


Houghton 


president of Pigott Construction, 
strongly champions this point of 


view. Said he recently (The Fin- | 


ancial Post, Feb. 8.): “Building 
costs have become fantastic. 
Every project that can possibly 
be postponed is postponed. Work- 
ers in this industry never had as 
much money as they have now; 
never were more steadily em- 
ployed at such high wages.” And 
H. P. Frid, Hamilton, president 
of Frid Construction, . reporting 
for Canadian Construction Asso- 
ciation’s labor relations commit- 
tee at the recent CCA Niagara 
Falls convention: 
costs could be reduced as much as 
25% with any reasonable increase 


in labor efficiency.” 
* - + 


Fringe Development Plan 


Interests Life Companies 
Busy President David Mansur 
of Ottawa’s official Central Mort- 
gage & Housing Corp., Iast week 
was busier than usual. He was 
conferring with officials of the big 
life insurance companies on terms 
for operation of the two major ap- 
proaches to more housing an- 
nounced in the Commons last 
week end by Rt. Hon. C. D. Howe | 


Several larger life companies— 
including possibly Sun, Canada, 
Great-West, Manufacturers—are 
understood to be exploring par- 
ticipation in CMHC’s proposal No. 
2. This offers Dominion backing 
(guarantee against loss). in buy- 
ing raw land on suburban fringes, 
constructing water mains, etc., 
and subdividing for building on 
the “planned neighborhood” pat- 
tern. 


“Construction | 


No speculative profit and an 
interest return possibly under 
212%, are understood to have 
been proposed. 

The scheme, if widely applied, 
is thought likely to: (a) cut into 
unbridled speculation in near-city 
farmland; (b) produce substantial 
acreage of new, serviced building 
lots; (c) reduce house building 
costs indirectly but substantially; 
and (d) stimulate “neighborhood” 
planning. . 

Many observers admit parallel 
importance of Ottawa’s No. 1 pro- 
posal — stimulation of building 
for rent by private enterprise by 
means of double depreciation in 
tax returns, longer term NHA 
loans, supply priorities. 

But the fringeland price-con- 
trol program is considered by 
some “fundamentally more im- 
portant and far -reaching”—if 
municipalities co-operate, specu- 
lation in adjacent lands can be 
curbed, and outcry by defenders 
of land speculation doesn’t stall 
the whole deal in Parliament. 

- = 7 





Budding ‘Revolutionists?’ 


Builders Eye U. S. Prefab. 
If guests and passers-by at Chi- 


cago’s Hotel Stevens blinked last | 


week as painters finished a $20,000 
Homasote house built by Preci- 
sion-Built Homes on the hotel 
parking lot, they were to be stag- 
gered this week by sudden ap- 
pearance, alongside, of a $4,200 
two-bedroom prefab of porcelain- 
enamelled steel. It’s _ first of 
15,000 scheduled this year by Chi- 
cago Vitreous Enamel’s subsidi- 
ary Lustron Corp., Columbus, 
Ohio. The surprise would be not 
alone at houses going up on the 
hotel’s doorstep, but also, to the 
initiated, that prefabs at long last 
will be featured (next week) at 
an exhibition and convention of 


the hitherto” pronouncedly con- 
servative National Association of 
Home Builders. 

Prefabs at the NAHB show? 
It’s weird and ‘wonderful. Are our 
builders making up for lost time?; 
recognizing the new materials and 
prefabrication as major ‘weapons 
against high building costs and 
inadequate supply of conven- 
tional materials and methods? 
Next thing you know, Canada’s 
National House Builders’ Associa- 
tion will be urging the Canadian 
National Exhibition to show, the 
Fuller circular house of aluminum 
and plastic, and the concrete 
house cast in one piece and laid 
like an egg by Letourneau’s 
“bungalow biddy.” - 

s * 


Nail Output Rises Fast 


Nail Use Even Faster 

Production: Nails in November 
at 6,000 tons, twice as much as 
month before, nearly four times 
September output, indeed, best 
since May. But the use is creep- 
ing up too, with an $800 millions 
or better construction contract 
volume’ _ generally __ predicted 
against last year’s $663 millions. 

Iron and steel’s strike-lost: out- 
‘put will be remembered like this: 
Pig iron 1.4 million tons against 
1.8 million year before; steel 
ingots and castings 2.3 million 
tons against 2.9 million year be- 
fore. But the year ahead looks 
better; December pig iron at 161.5 
thousand tons (highest since 
March) against 135.3 thousand the 
month before, and steel 237.3 
thousand tons against 222.6 month 
before and 219.3 year before. 

Real Estate Barometer?: On- 
tario law courts in Toronto’s 
august Osgoode Hall reportedly 
are witnessing return of the long 
absent mortgage foreclosure, Such 
actions aren’t appearing in sub- 
stantial numbers but what’s noted 
is the odd one cropping up in re- 
cent weeks after several years of 
almost complete absence. As well, 
unpaid promissory notes are be- 
ginning to appear as cause of 
legal action after a period when, 
so far as Osgoode Hall is con- 
cerned, virtually all notes were 
paid when due. 





Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


E. F. Houghton, Canada, To- 


$1.65 millions, mostly for retaildon M. West. 
outlets. To Jan, 31, work in pro- 
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-ronto subsidiary of Philadelphia 


firm of same name, President G. 
W. Tressell, buys 2% acres va- 
cant land at Ontario Stockyards, 
West Toronto, through Wood, 
Fleming & Co., realtors. Hough- 
ton processes industrial oils with 
50 employees in present Dufferin 
St., Toronto, plant; will build 
larger plant on new site “as soon 
as building materials assured.” 
Project cost and additional em- 
ployment net yet estimated. E. 
H. MacInnes, general manager; 
(Miss) Cecil E. Brown, secretary- 


| treasurer. 


| Canadian Food 


Canadian Food Products, Presi- 
dent H. L. Walker, Toronto, 
pushes 1947 expansion and im- 
provement program estimated at 


DOMINION STEEL AND COAL 
CORPORATION LIMITED 


An Aggressive Holding and Operating Company 
— Class “B” Common Shares — 


Lhe Toronto Stock Exchange 


~~ Listed — 


New York Curb 


Montreal Stock Exchange 


cess worth $425,000. Program en- 
visages “substantial but as yet 
not exactly estimated” increases 
in employment in the Picardy, 
Barker’s Biscuit, Women’s Bak- 
ery, Willard’s Chocolates, Muir- 
head’s Cafeteria subsidiaries, and 
Honey Dew division of Canadian 
Food Products. 

Of total capital spending this 
fiscal year, $1.27 millions ear- 
marked for new retail outlets, 
improvement or modernization of 
existing outlets. Eight new out- 
lets are under construction at 
Vancouver, Calgary, Winnipeg, 
Toronto, for Picardy, Women’s 
Bakery, Honey Dew and Muir- 
head. 


Factory expansion or improve- 
ment worth $380,000 is under way 
in four cities, as follows: Vancou- 
ver $50,000 addition to and new 
equipment for Picardy Window 
Bakeries; Calgary $50,000 new 
bakery for Picardy under 
construction; Toronto $75,000 
Willard’s Chocolates new equip- 
ment and minor alterations on 
order; Toronto $170,000 Barker’s 
Biscuit new equipment and 
minor alterations on order; Win- 
nipeg $35,000 Picardy bakery and 
candy plant new equipment on 
order. The Toronto Barker’s pro- 
ject calls for replacement or 
modefnization of all equipment. 

Gordon E. Menagh, Toronto, is 
in charge of planning and pro- 
gram. 

* o . 


Houghton Novelty 
Houghton Novelty, Toronto, 
William A. Houghton, president 


SUBSIDIARIES 


& 


Nova Scotia Steel & Coal Co. Ltd. 

Halifax Shipyards, Limited 

Canadian Bridge Company Limited 

Canadian Steel Lands Limited 

The Essex Terminal Railway Company 

Seaboard Power Corporation Limited 
e Dominion Coal Company Limited 

Canadian Tube & Steel Products Ltd. 


A complete survey of 
the activities of this en- 
ergetic industrial or- 
ganization will be fur- 


Truscon Steel Co. of Canada Ltd. 
Security Fence Co., Limited 

St. Lawrence Wire Co. Ltd. 

The Canadian Steel & Wire Co. Ltd. 


nished upon request 


Canadian Steel Corporation Ltd. 
Graham Nail & Wire Products Ltd. 
James Pender & Company Ltd. 


and general manager, has found- 
ation in for new 7,200-sq. ft. 
single-story plant in suburban 
Scarborough; will move from 536 
Eastern Ave., city; in June or 
July to continue manufacture of 
folding paper cartons and display 
boxes. Working force may be 
stepped up to 25 or about 30%. 
Two-acre site bought through 
Wood, Fleming, Toronto realtors, 


| allows room for planned expan- 
| sion. 


* * * 


Bendix-Eclipse 
Bendix-Eclipse, Canada, Wind- 
sor, Ont., adds 10 workers and 
expands capacity in new 3,500-sq. 
ft. extension to plant recently 
completed to aécommodate manu- 
facture in Canada for the first 





Sydney Lumber Company 

Peck Rolling Mills Limited 

Dominion Shipping Company Ltd. 
Canadian Transmission Tower Co. Ltd. 
Canadian Bridge Engineerihg Co. Ltd. 
The Sarnia Fence Co. (1939) Ltd. 


HAROLD A. PRESCOTT & CO. 


Members: 


The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay Street 


MONTREAL — 


TORONTO | 


"Investigate before you invest” 


DIRECT WIRE CONNECTIONS 
QUEBEC — 


Waverley 4831 


WINNIPEG 


and Principal Markets of the World 


| time of the Bendix coaster brake. 
| Will export some. Equipment in- 
stalled inclusive homo-carb heat 
treat, carbonizing, oil drawing, 
hydrogen braze and shot blasting 
processes. 

* - 


N. S. Textiles 

Nova Scotia Textiles, Windsor, 
N.S., President and General Man- 
ager J. E. Mortimer, begins oper- 
lating recently built Bridgetown, 
|N.S., plant with 50 girls finishing 
| underwear; one story, 3,200 sq. ft., 
brick. 


Hanson & VanWinkle 
Canadian Hanson.& VanWinkle 
Co., Toronto, President Rupert G. 
Bruce, expands production of 
brooms and brushes, Toronto In- 
dustrial Commission _ reports. 
Canadian Hanson, having bought 
|an existing building adjoining its 


|Morrow Avenue plant, will alter 





.and enlarge this; architect Gor- 


Completion will 
bring total floor space to 19,000 
sq. ft. and increase manufactur- 
ing capacity about one third. New 
facilities will include _ special 
machine to make wire brushes, 
cranes and conveyor ‘equipment. 
” » o 


Stowell Screw 


Stowell Screw Co., Longueuil, 
near Montreal, President J. M. 
Boulard, contemplates substantial 
increase in production and pay- 
roll. Stowell plans to lease addi- 
tional buildings near the present 
plant and install new machinery. 
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Keeping an adequate volume of widely dis-, 


tributed merchandise where it is needed, when 
it is needed, scaled to safe operating levels, is 
an ever-present problem of business. How 
punched cgrds solved this problem for National 
Motor Bearing is revealed in the following 
report: 


“We manufacture some 6,000 items of oil seals 
and shims used extensively in automotive equip- 
ment, and average 5,000 production orders a 
month. Over 3,000 items are carried at each of 
our six warehouses. 


“Under our old manual method, inventory, 
records were inaccurate because of mathematical 
and posting errors which caused unbalanced 
stocks and shortages. Now, with punched unit- 
inventory cards, we tabulate a stock report every 
10 days. Our semi-annual physical inventory 
checks 98% accurate with the cards. 


“Punched-cards are also used to maintain a co-' 


ordinated raw materials and assembly line stock 
control. 


“Inventory is costed monthly by the Interfiling 
Reproducing Punch. This versatile machine is 
of great help in producing accurate feports and 
simplifying accounting routine. 


” 


»-KWIK-FAX- 


REMINGTON RAND 
TABULATING , 
CARDS 


can record 108 columns of 

numerical information or 90 

columns of alphabetical and 
numerical. 
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| 


into the STOCK ROOM 


“Quarterly inventory reports aid manufacturing 
schedules by tabulating for the period and year 
to date the sales and unfilled orders, as well as 
inventory. 


“The yearly report rates items in order of popu- 
larity. Dealers and jobbers observe this in stock- 


ing. 

“Inventory and sales reports covering two or 
more years warn us of approaching obsolescence 
of any item. 


“A priority analysis is made to cover daily ship- 
ments. Unfilled orders are summarized quar- 
terly. 


“The benefits we derive from Remington Rand 
Punched-Card Accounting Methods include the 
volume of work done, the speed with which ic is 
performed, the accuracy of the reports, and the 
guidance that management gets in making deci- 
sions. ' 


“We believe that we have been fully justified’in 
mechanizing our accounting methods.” 


More complete information on this application 
of punched cards to stock control is given in 
Certified Report No. 4314. Copies may be ob 
tained by writing to our nearest branch or to 
Remington Rand Limited, Tabulating Machines 
Division, 199 Bay Street, Toronto. 


PUNCHED-CARD ACCOUNTING 


‘ *The HOLE 
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MARK of a System 
of Accuracy 


Large savings may be effected by any manufacturer by 
a review of his packaging set-up through consultation 
with a packaging agency. Our professional approach to 


packaging is directed to to 


management. Just as ad- 


vertising counsel is sought during the conference stage, 
before plans are formulated, so should packaging coun- 
sel be called. Our technical approach to packaging will 
give you dollars and cents value, predicated as it is 
upon-what we consider the four essentials of good 
packaging: PRODUCT PROTECTION, SALES APPEAh, CONSUMER 
UTILITY, COST LIMITATION. May we discuss this with you? 


A COMPLETE PACKAGING SERVICE 


‘ 


ROWE PACKAGING CO., LIMITED — TORONTO, CANADA 





these 
a pound 


(HALFONTE-HADDON HALL 


ATLANTIC CITY, N. J. 
. , 


SZ There's new lift in the salt-sea air, a 


new sparkle that hints of Spring. Come on 
down. Stroll or roll the Boardwalk, play 
golf, go dancing, loll relaxed on a big sun- 
deck. Beas lazy or active as you please, dur- 
ing your stay at these famous beach-front 
hotels. But—please make reservations now. 
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Canadian Representatives 


Gordon Girvan * 67 Yonge Street, Toronto 
Toronto Telephone: Elgin $596 


Louise Girtan . 


Greenshields & Co 


Members Montreal Stock Exchange % 
Montreal Curb Mar tet 


507 Place d’Armes, 
Montreal 


Greenshields & 


Investment Dealers 


Co Ine 


607 Place d'Armes, 
Montreal 


SHERBROOKE 


We are pleased to announce that 


MR. R. B. DUGGAN 


has joined this firm as a partner 


as of February 15th 


AMOS, CHRISTIE & CO. 


38 King St..West 


Toronto 


W. L. CHRISTIE A. C, COLE R. B. DUGGAN 
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When Are Employees. Shareholders 


Speculation is growing among 
management and labor as to whe- | 
ther the Supreme Court of Nova | 
Scotia stirred up an_ industrial 
hornets nest recently. It ruled 
that fishermen, because’ they 
shared in the value of the catch, | 
were not “employees” within the 
meaning of Canada’s labor lave | 
and therefore not entitled to cole | 
ective bargaining privileges. 

The decision was handed down 
Jan, 15 but it failed to immediate- | 
ly cause much of a stir except | 
among the striking deepsea fisher- | 
men of Nova Scotia. In effect, it 
nullified the certification of the 
Canadian Fishermen iand Fish 
Handlers’ Union as their bargain- 
ing agent by making them “part- 
ners” not “employees.” 

Then a few days ago the pos- 
ible implications of the finding 
to all management-labor rela- 
tions became apparent. The first 
thing some labor meh wanted to | 
know was; what effect, if any. 
it would have on the status of 
thousands of organized workers | 
at present enjoying the benefits 
of profit-sharing schemes in 
scores of Canadian plants? By 
participating in such plans, were 


+ they forfeiting their rights under 


PC 1003? 

Tien the question of company 
strategy came up: Would firms 
try to outwit union organizing 
plans by giving their workers 


| But from the 
> Truro, 


| ployees 


N. S. Court Ruling Poses 
Ticklish Industrial Question 


ing them ineligible for labor's 


“bill of rights?” 

There was no immediate an- 
swer to the first question; it de- 
pended a lot on what the N.S. 
court considered profit-sharing. 
railway town of 
N.S., came what looked 
like it might be an answer to the 
second question. 


The J. Lewis and Sons textile 
firm, faced with an AFL organiz- 
ing drive, offered to make its em- 
“shareholders” through 
a profit-sharing scheme, and a 
plan to finance the purchase of 
their homes. Quickly, the em- 
ployees accepted. 

There was no immediate indi- 
cation as to whether the Truro 
firm got the idea as a result of 
the Supreme Court ruling but 
there was no doubt some labor 
men were concerned about the 
point. If the firm had, would 
other firms follow their ex- 
amples? If the answer was, yes, 
it could radically change the 
whole labor relations picture and 
in many cases, mean the revoca- 
tion of certification of many 
large unions. 


“shareholder” ‘status, thus mak-! Apparently the significance of 


But Freight 


First Round to Railways 


Fight Long 


Mr. Justice Kerwin Upholds Transport Board’s 
Powers to Hear Case — Believe Seven Provinces 
Opposing Boost May Split Ere Hearings End 


OTTAWA (Staff) — After a 
week of legal wrangling, railroad 
spokesmen finally had a chance 


| to present’ evidence before the | 


Board of Transport Commission- 


ers this week in support of their | 


application for a 30% freight rate 


' increase. Seven provinces oppos- | 


ing the application tied up the 
hearing for four days last weck, | 
on a point of law. A decision by 
Mr. Justice Patrick Kerwin of 
the Supreme Court at week's end, 
however, cleared the way for the 
hearing to continue. 

In addition to 16 exhibits which 
the railroads have already filed 
with the Board, it is believed that 
they still have almost 100 more 
as extra ammunition. Counsel for 
the provinces appear ready to 
challenge the railroads at every 
turn, So far they have relied | 
heavily on legal niceties, basing | 
their arguments on the Railway 
Act. c 

Actually no concrete evidence 
on the application for a freight 
increase was presented during the 
first week of the hearing. City of 
Winnipeg counsel, W. P. Fillmore, 
threw the hearing off balance the 


| first day by questioning the juris- | 
| diction of the Board to deal with 
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| over one legal hurdle, it appears 
| that they will still have plenty | 
| of work to do before the hearing 


| Montreal .. 
| ittawa . 


| the application. This paved the 
| way for three days of argument | 


over the interpretation of the 
Railway Act with respect to the 


| powers granted the Board. The 
| provinces’ case on this score was 
| quashed by Mr. Justice Kerwin’s | 
| decision, 


Leng Fight Ahead 
Although the railroads are now 


MOIRS LTD, 1946 net profit was | 
over 2% times that of the previous 
year. A substantial program of plant | 
extensions and improvements, ap- | 
proved and undertaken during the 


| year, will require expenditure of | 


approximately $300,000 on capital! 
account during 1947. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net earnings $574,890 
Less: Bond int. ...4+. 40,410 
Depreciation .....+: 87,413 
Income taxé . 241,000 
Net profit 266,067 
Less: Pref. divds. .... 58,500 
Surplus for year 
éIncl. ref. EPT .... 
Times Interest Earned: 
Before deprec. 10.29 
After deprec. ...... 12.06 8.37 
Earnings per Share and Dividend Rec 
Pref.: Excl. ref. EPT $21.14 $8 
Incl. ref. EPT .... 21.14 
Paid 6.00 
Com.: Excl. ret. EPT 9.52 
Incl. ref. EPT .... 9.52 
None paid. 


1945 
$419,620 
40,763 | 
78,481 | 

218,838 

81,543 


58,500 
24,044 
32,762 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1946 1945 
Cash & Dom. bonds .. $712,404 $491.03: 
331,172 295,875 
§99,48° 
1,386,390 | 
197,253 | 
929,491 | 
2,513,194 | 
304,198 | 
61,824 | 
366,022 | 


Inventories 
Total curr. assets .. 
Misc. assetsa 
Tixed assets after depr. 
Total assets 
Accts., tax., pay. ..... 
Ss OS cake obeese 
Total curr. liab. ... 
Tunded debt ........ 
“apital stock 
Surpluse ...... re 
aIncl, ref. EPT ...,. 
Working capital 


903,565 
2,708,118 
360,372 
63,084 
423,456 _ 
657,100 
990,500 
637 ,062 
172,141 
1,176,968 


673.500 
990,500 
483,112 | 
172,141 | 

1,020,368 | 


Mun? Bonds 


Feb. 18, 1947 
Due Bid 


104% 
108% 


2 
> 
a 


Halifax 


= 


1965 
1950 
1966 
1953 
1964 
1970 
1959 


csaus 


Quebec ‘ 
Vancouver 


sg 


Soo>vevo 


= 


Aeevuwv wins? 
Ss 


PNUNITSe NK ORS 


Winnipeg . 111 
+Payable Canada and New Y 


fond Redemptions 
Bond Issues: Rate Year Due Price 
1947 


tAbitibi Pr. & P. 5% 
Algoma C. Ter. 5% 


1965 
1959 
1973 
Ele¢tric A 4) 1965 
Can. Breweries 3)-31°% 
1947-49 
1950 
® 1951 
® 1952-53 
“eo 1954-56 
*% 1957-60 Mar 
° . 44° 1961-62 
‘Columbia Pwr. 63° 1951 
3 1947-49 Mz 
.. 8-50 1950-51 
. 35% 1952-54 
z 5 seeese O90% 1959 
Inter. Paper ... 6% 1935 
Lindsay, C. W. . 6% 1958 
Windsor Gas ... 5% 1966 


sAll outstanding. 


100 
125 
104 
102 


Apr. 


100; 


tDo, , 


| cision, 


| straight 30% 


; some western freight rates. 


ends, Rig problem for them is to 
seek to keep the hearing to the 
question of “financial need.” Prov- 
inces argue, however, that the 
point at issue is “just and reason- 


able rates.” This means that the 


scope of the hearing would have 
to. be broadened to include the 
“effect” of the 30% increase on 
various parts of the country, 
Bricfly, the freight hearing is 
now shaping up as a contest be- 
tween the railroads, which want 
the increase in a hurry and the 
provinces who don’t want an in- 
crease, trying to delay a final de- 
Observers believe 
Board. will hear enough from 
both sides to decide both “finan- 
cial need” and “just and reason- 
able rates.” Provinces have al- 
ready suggested that the Board 
should hold sectional freight 
hearings in various parts of the 


; country, 


Aim of the provinces is prim- 
arily to maintain the present 
freight rate differentials. <A 
horizontal increase 
would do this in theory. The 
Maritimes and western Canada, 
however, contend that they 
would have to pay a larger share 
of the increase, due to longer 
freight hauls. 

Provinces May Split 

As the hearing proceeds, some 
observers believe that the solid 
front shown by the provinces so 
far may crack. At present the 


, Maritimes have an over-all lower 
| freight rate than Quebec-Ontario. 
| Western Canada rates are higher. 
| In view of this, it is pointed out 


that the western provinces may 


| not support Maritime protests of 


injustice too heartily. Likewise, 
the Maritimes may find flaws in 
Al- 
most certain to come under at- 
tack by both, are freight rates in 
Ontario and Quebec. 

Railroads’ case so far has been 
presented chiefly by Isaac’ Pit- 
blado, Winnipeg and C, F. H. Car- 


| son, Toronto. Acting as reinforce- 


ménts are *Hugh O'Donnell, 
Montreal, F. C. S. Adamse general 
solicitor Canadian Pacific Rail- 
road and A. K. Dysart, assistant 
general solicitor of Canadian Na- 
tional Railways. 

For the opposition the Mari- 
time Provinces are represented 
by Hon. J. L. Ralston, Montreal, 


and C, J. Burchell for the trans- 


portation commission of the 


| Maritime Board of Trade. Mani- 


toba is represented by Wilson 
McLean, Toronto; City of Winni- 
peg and Board of Trade, by W. P. 
Fillmore; Saskatchewan, by M. 
A. MacPherson; Alberta, by L. A. 
Forsyth, Montreal; British Co- 
lumbia, by C. H. Locke. 


A Sound 
Investment 


Stock 


Consolidated Litho- 
graph Manufacturing 
Company Limited is 
a leader in its field. 
Details of our recent 
stock offering will be 
furnished on request. 


Collier 
Norris & 
Quinlan 


Limited 
MONTREAL + TORONTO 


the 
. 


the decision hasn't been missed 
| by the federal labor department; 
‘for soon after it was handed 
down, it was announced that the 
ruling would be reviewtd, As 
the definition of an employee is 
| the same in the proposed postwar 
| labor bill to be considered by this 
_session of Parliament ag it is {n 
the expiring PC 1003, there is a 
distinct possibility that the draft 
| bill will be reworded to void the 
court decision. 


| It's a Joint Adventure 


The decision was handed down 

| by Mr. Justice John Doull in a 
i test case involving the crews of 
three of the strike-bound N, S. 
trawlers, It said the relationship 
between fishermen and owners 
| was “very like that species of 
contract which is known in civil 
law as joint adventure. In our 
law it has been, and still is, con- 
| sidered a species of partnership 
_ the difference between the 

two 
| limited in its time.” 


Workers may be paid accord- | 


ing to their output but in such 
cases employees do no share in 
the undertaking, the decision 
| said, going on to explain that 
| the difference was that under one 
system a regular wage was paid 
but under the other, success or 
| failure is shared in the venture 
as a whole. 


Then came an Important opin- 
ion; “That they do not all share 
equally in either profits or losses 
does not make any difference in 
the result. The proportion is a 
matter of agreement.” This had 

| some labor elements worried. Did 
it mean that participation even on 
a small scale in all forms of pro- 
fit-sharing plans’ cancelled out 

| collective bargaining rights? 

The Truro development offered 
|a possible answer to this ques- 
| tion too. All employees will not 
| share equally in the net profits. 
The share of each person will be 
determined by a point system 
| which will take into considera- 
tion several factors: length of 
| service, rate of pay, efficiency, 
| regularity, etc. If, despite this 
limited sharing, employé@es were 
| still considered partners, the an- 
swer was clear. 
| But regardless of what the de- 
cision might mean to labor as a 
| whole, it had certainly thrown a 
'monkey wrench into the fisher- 
mens’ strike. First they decided 
| to appeal to the Supreme Court 


is that joint adventure is 
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Knowledge pLus Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 
which we base our opinions and sugges- 
tions to the investor. 


9 


favor of a demand for amendment 
of PC 1003 to have fishermen de- 
fined as employees. Then, after 
refusing to use conciliation pro- 
cedure at the beginning of the 
strike, they reversed themselves 
and asked for intervention, 


Situation Complicated 


The situation is further compli- 
cated by technicalities. Before 
the court decision, the strike was 
illegal but the fishing companies 
were required under PC 1003 to 
deal with the union, By finding 
the fishermen were not employ- 
ees, the decision made the strike 
legal. But it also voided their 
privileges under the Act. This 
meant the union had no legal 
status and the companies wet 
not compelled to recognize it. 
This is now the stand of the ma- | 
| jor operator, National Sea Foods. 

But no matter what the law eect - — ———- 
says, labor disputes have a pecu-| strike which was undeniably un-!| minimize any effect the N 
liar way of solving themselves | lawful and labor is confident it, Supreme court decision 
through economic pressure. It! will happen again. It also hopes| have on labor relations in 
| happened during last year’s steel| the same forces of realism will | eral. 


Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems. 


Please Feel Free to Consult Us 


IDLAND 


LIMITED 


Huron & Erie Bidg., Dominion Bank Bidg., 
Toronto 


j 


New Teaue 


Province of New Brunswick 
"244% Debentures 


Dated February 15, 1947 Due February 15, 1967 


Principal and half-yearly interest oes 15 and August 15) payable 
Halifax, Charlottetown, Saint John, N.B., Moncton, Fredericton, 
Montreal, Toronto, Winnipeg, Regina, Calgary or Vancouver. 


Denominations: $1,000 and $500. Registerable as to principal. 


Legal Opinion: Messrs. Manning, Mortimer & Kennedy, Toronto 


Price: 99.50 and accrued interest, 
yielding 2.78% 
a Pre peniones of the purpose of this issue and the finan- 


| cial position of the Province, together with information as to the proposed 
| tax agreement with the Federal Government, is available upon request. 


| 


We offer, as principals, these Debentures, if, as and when issued and accepted by us, 


and subject to confirmation. 


Fairclough & Company 
Limited 
80 Richmond Street West, Toronto 
Telephone: ADelaide 6191 


| of Canada. That was called off in 
= siicadaied isdn . 


New Issue 
arena 


Laurentian Silk Mills Ltd. 


(Incorporated under the laws of the Dominion of Canada) 


414% First Mortgage and Collateral Trust Sinking Fund Bonds 


To be dated February 1; 1947 


Principal and semi-annual interest (February 1 and August 1) and redemption 
ie in lawful mone 
of Halifax, Montreal, 


payab 
Bonds r 


egisterable as to ss 0 
whole or in part at the option of the Com 


(Closed Issue) 


To mature February 1, 1967 


remium, if any, 
of Canada at the principal office of the Company's bankers in tlte Cities 
oronto, Winni and Vancouver at the option of the holder. Coupon 
y in denominations of $1,000 and $500. Redeemable in 
y at any time prior to maturity on thirty days’ notice 


at par plus accrued interest and the following premium: if redeemed on or before February 1, 
1948, a premium of 3%, the premium thereafter decreasing )s of 1% for each year or fraction 
thereof elapsed after February 1, 1948 to a premium of % of 1% if redeemed alter February 1, 
1966 and prior to maturity. The Trust Deed will provide for a sinking fund into which the 


Company will covenant to pay on Febru 


1 in each year commencing with the year 1948 the 


sum of $23,000 plus an amount equal to the annual interest on the Bonds retired through the 


operation of 


the sinking fund. It is estimated that, through the application of such, sinking fund 


payments, substantially the whole of the issue will be retired by maturity. 


Trustee; Crown Trust and Guarantee Compahy 


In the opinion of Counsel these Bonds will be investments in which The 
Canadian and British Insurance Companies Act, (1932 Dominion) as amended, 
states that the companies registered under: it may invest their funds. 


414% First Mortgage and Collateral Trust Sinking Fund Bonds. 


Common 


- Capitalization 
(upon completion of this financing) wine 
o 
Authorized Outstanding 


$700,000 $700,000 


shares of the par value of $100 each -+++ 1,000 shares 500 shares 


We, as principals, offer these Bonds subject to prior sale and change in price if, as and when 


issued 


by Laurentian Silk Mills Ltd. and accepted by us, subject to the approval of all legal 


matters, on behalf of the oot by Messrs. MacDougall, Scott, Hugessen & Macklaier, Montreal 


(who will rely on the opinion of 
oo title to its immoveable properties), and on our behalf by 


ohn P. Rowat, Notary, which they will a. as to the Com- 
essrs. Fraser, Beatty, Tucker, 


clntosh & Stewart, Toronto, who will rely on the opinion of counsel for the Company with 
respect to the title to the assets of the Company including the assets proposed to be transferred 
to the Company and also with respect to all matters of local law in the Province of Quebec. 


It is expected 


Price: 100 and accrued interest to yield 4.50% 


that Trustee's Interim Certificates will be available for delivery on or about March 10, 1947, 


Such Interim Certificates will carry a.coupon eepresenting interest at the rate of 4)4% per annum from 
February 1, 1947 to August 1, 1947. The Interim Certificates will be later exchanged for definitive Bonds 
without expense to the holder. 


A Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be promptly furnished upon request. 


McLeop, Youn, WEIR & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James Street West 
Montreal 
Telephone: Harbour 4261 


Offices at 
Toronto, Hamilton, London, Ottawa, Montreal, Quebec and New York. 
Correspondents in London, England. 


The statements contained herein are based upon information which we believe to be reliable but are nol guaranteed by us: 





Small Centres Can Get Share of Industry, 


of 


T 


i1all towns offer industry many advantages not available in metro- 


politan areas, in the opinion of a large number of industrialists, pub- 
lishers and other informed observers, interviewed by The Financial 
Post on the subject of concéntration versus decentralization of indus- 


try. Chief attractions advanced are 


lower costs and greater industrial 


harmony. Opinion is divided on the question of offering special assess- 
ment concessions, which are banned in some provinces and which are 


viewed by many as unfair discrimination against older and established 


industries. 

A. W. S. BENNETT, Manager, | 
Port Arthur, Ont., Chamber of Com- 
merce. 

In competition with larger cities, | 
the smaller community provides, | 
through the neighborliness of social, | 
religious and education association, | 


W. T. CRUICKSHANK, General 
Manager, Radio Station CKNX,' 
Wingham, Ont. 


Small centres offer the following | 


attractions: recreation, both juven- | 
ile and adult; relaxation that can- 
not be offered in larger centres; | 


convenient and cheaper recreation- | guaranteed housing program; school- | 
ing, both public and high, with} 


accessible and econ- 
omical living accommodation, a 
closer.and more friendly manage- 
ment-employee understanding. To 
compatiy loyalty is added home 
town pride and the enthusiastic} 
‘ooperation of all civic organiza- 
tions; lower taxes, cheaper utilities 
and, in Port Arthur, abundant 
cheap power and unlimited water 
supply, greater choice for plant} 
location and adequate expansion 
space, availability of female labor, | 
economical movement and storage | 
of raw materials and rapid ship- 
ment, and lesssvulnerability in the 
event of war. 

> 

JAMIESON BONE, former Mayor 
of Belleville, Ont. 

Belleville offers power about 25% 
cheaper, two railways, water trans- 
portation, no labor troubles, no auto 
or housing congestion, happy living 
conditions with the Bay of Quinte 
at the door, a jarge farmers’ market 
Every workman can have a sum- 
mer cottage of his own in a sum- 
mer paradise within ten minutes 
to one hour by car—no keeping up 
with the Joneses. Workmen live 
a few blocks from work, no strap- 
hangers, no thugs, no CCF or Com- | 


ete 


munisis, 


al facilities, 


2 - 


RED 


BIRCH 
and 
HARD MAPLE 
FLOORING 


(CRESSESRBRESERARASER 


The MUSKOKA WOOD MFG. CO., Limited 


HUNTSVILLE 


Fine sheep and goat leathers . . 
fancy and embossed leathers, Shear- 


“This name has long 
been associated with 
High Grade Hardwood 
Flooring and Northern 
Hardwoods; Spruce 
and Hemlock.” 


student activities; competent den- | 
tal and medical care and hospital | 
facilities; industry encouragement 
through lowered assessment or a 
defined period of low asséssment 
to establish industry; the definite 
cost of living economy angle of the 
smaller centres; active board of 
trade or chamber of commerce; 
plentiful water supply and hydro; 
adequate transportation facilities, 
7 * + 

A. GAUTHIER, General Manager, 
La Tribune, Sherbrooke, Que. 

Small centres should stress their 
many advantages to manufacturers, | 
viz: adequate housing facilities, 
lower real estate taxes, highly de- 
veloped community spirit, prac- 
tically no labor troubles, attach- 
ment of workers to their native 
town, a factor of stability, effi- 
ciency and resulting increased pro- 
duction. Modern small cities o1 
to®ns possess all the advantages of 
large centres, without their in-| 
conveniences. Centralization of in- 
dustry in big cities is economically 
wrong for many reasons, one of 
which is destructive competition in 
the labor market. During the war, 
large industrial centres in Europe | 
were the main targets of belliger- | 


——————— ey 





trouble 


The Question: 


What Inducements Can, or 


Should, Small Centres Offer to Industry, To 
Keep It From Concentrating in Large Cities? 


lents, with ensuing destruction of 
| life and property, and curtailment] sioner, Saskatoon, Sask. 


of essential production. Municipal 


ANDREW LESLIE, City Commis- 


Prior to present Saskatchewan 


authorities and local chambers o! | legislation, competition between ur- 


commerce in smaller communities | 


should publicize the very definite 
advantages offered to prospective 
manufacturers, in the press and in- | 
dustrial publications. 

* * ® | 


JAMES GREENBLAT, Editor, 
The Sun, Swift Current, Sask. 


Inducements from small centres | 
for industry cannot ordinarily be} 


porary tax concessions, which are} 
needed to maintain the interior} 
economy of the municipality; there 
can, however, be inducement in 
the way of power reduction, but} 
not too discriminatory, as against! 
existing business and _ industry. | 
Small centres can offer choice loca- 
tions, goodwill and more concert-| 
ed co-operation from the community; 
also a fine place for employees | 
to live and bring up a family. 
7 * 


ARMAND GAGNON, Town Man- | 
ager and engineer, Latuque, Que. 

Well-trained labor in small cities | 
is steady at work. Open air amuse- | 
ments encourage same physical con- | 
ditions, so output benefits. Spend- | 
ing less than in big cities, people 
become property owners and per- 
manent residents. Strikeg are un-| 
likely because people are far from | 
makers or large cities. | 
Agreements with city cotncil, pub- 
lic associations and companies are} 
easier because of better co-opera-| 
tion. Taxes are lower, Electricity 
and Vater can be provided at low | 
cost, Cheap lands for construction | 


are available. 
a 


* * 


Cc. W. HADDEN, Past President | 
Chamber of Commerce, London, | 
Ont. 

To compete with larger centres, | 
small communities should properly | 


-organize through a live chamber of | 


commerce or other body of citizens 


| with authority to speak upon what 
| particular industry is best suited to 


their community, pointing out the 


| advantages offered in the way of 


a labor market superior to larger 


cities, better living conditions, low- 
ler living costs, acreage sites at a 
| moderate cost price as compared to 


| larger cities, etc. Concentration of 


ONTARIO . 


Kamloops, B.C., Board of Trade. 


| able environmerit for workers, sav- | 
| ing 
| more suitable sites adjacent to raw | 
| material requirements, thereby re- 
| ducing freight charges on such raw 
| material prior to its manufacture 
jand permitting larger factories to 
| be built on one floor, ensuring con- 
| tinuity 
| overhead 


lings, dyed lamb and Mouton Fur. 


DONNELL 


NEW 


fant f 


TORONTO 


MUDGE 


OISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAL 


Plastahide’s 
beauty, strength and 
its ability to take roug 


of 
veers 
use—its im- 


modern qualities 


perviousness to dirt, water and vary- 
ing temperatures—have kindled the 


imagination of manufacturers 


many 


in 
fields. Today, a host of items 


previously made of other materials, 
are finding new glamour in beauti- 
ful, colorful Plastahide. 


RAINWEAR APRONS 


FURNITURE HANDBAGS 


There's new sales appeal in products 
designed of Plastahide. Available in many 
weights, many colors, many finishes. 
Our laboratory will help work out the type 


best suited to your product. 


BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 


| costs. 
| and assessment concessions. Reduc- 
| ing, as a defense measure, dense 


| dustrial promotion attractively, first 
| marshalling their facts, good and 
| indifferent, having in readiness a 

planned industrial area to be sold 
|on a sound cost presentation, and 
| telling their story by divers means 
| as 


| industry, taxing municipal services 
| frequently occurs, to the disadvant- 


age of an overindustrialized cen-| 

tre. New industries seeking expan- | 

sion might spread out to smaller | 

communities to good advantage. 
. a * 


GEORGE H. GREER, Secretary, | 
Small centres can offer more suit- | 


time in transportation, etc.; 





of processing at reduced 
rates, thus minimizing 
waste and lowering manufacturing 
Lower taxation, lower land 


populations and factories as in larg- 
er cities. Small centres should in- 
duce industry by publicizing these 
facts and providing fullest informa- 
tion on raw materials available; 
submit completed surveys of suit- 
able industries; make taxation con- 
cessions during the early period of 
operations; provide low cost power 
and adequate water supply. 
“ * o 


WILLIAM M. GRAY, Industrial 
Commissioner, Chatham, Ont. 

Even as the individual merchant 
can sucessfully compete today if he 
awakens to planned aggressiveness, 
so Can small centres plant their in- 


~ ~ 


to 
stress 


their possibilities. 
“that” in 


Finally 
which you par- 


| ticularly. excel, because beyond the 


ments soon deteriorate into bribery 


| 
| 


| ment strife. 
| endeavor 


and unfair competition, leading to 
suspicion on 
dustrialist, or in the promoting of 
the unattractive. A united front and 
the whole-hearted co-operation of 
every citizen does the trick. This 
is the ohly wavy. 


~ o - 


WILLIAM GUILD, 
Radio Station CJOC, 
Alta, 


Manager, 
Lethbridge, 


statutory fixed assessments, induce- | 


: } small 
'in the way of anything but tem-| 


| tax-free or low fixed 


the part of the in-| 


} 
| 
| 


Personally, I believe the biggest | 
inducement small centres can offer | 


industry is lack of labor problems. 
Welfare of workers is of paramount 
importance. Small centres. offer 
workers more opportunity to own 
comfortable homes with lower tax 
rate, shorter travelling distance to 
employment :— better opportunity 
to take an active part in community 
affairs. The history of industry now 
located in small centres indicates 


the pride of all citizens in its in- | 


dustry and is reflected in happy 
workers, community-conscious em- 


| ployers and lack of labor-manage- 
Small centres should | 


to make their cities the 


| most attractive places to live, with 


| for employees, 
| in 
| closer to 


good schodls, good _ recreational 
facilities, adequate transportation 
facilities and then induce industry 


with properly located sites and fair 


tax arrangements. 


- ” + 


WALTER R. LEGGE. Publisher, | 


feader Mail, Granby, Que. 


An industry in a small 


centre | 


has much better chance of success | 


than in a large city for many 
reasons, chief is the advantage of 


better living and health conditions | 


which is reflected 
work. The employer i: 
the lives of employees 


better 


|}and employees take a greater in 


terest in their work and their firm 


| Labor turnover is much less. Over- 
|} head is materially less in nearty 


; customs, 
| freight and express. 
| perience 
| both 


j 


all items. Better co-operation is re- 
ceived from all services such a 
post office, telephones 
My own ex- 
as manager of plants in 
large and small centres, has 
proved this true, 


ban centres to secure new ‘indus- 
tries resulted in heavy expenditure 
to provide free sites, cheap power, 
tax exemptions, etc., placing other 
taxpayers at a disadvantage. If the 


| natural advantages which small 


centres have to offer industry, such 


| as low cost sites, lower living costs 


for employees and lower taxation 
are not sufficient inducement, the 
centre is probably better 
off without the particular industry. 
* . 7 
A. W. LUNDELL, Editor, Review, 
Revelstoke, B.C. 
Smal] centres automatically offer 
advantage over crowded metropol- 
itan areas in better living oppor- 


| tunities for workers, room for plant 


expansion, better shipping facilities 


people who regard every industry 


| as part of the community family. 
| Municipalities should provide suit- 
able sites and offer best possible | 
| concession on power rates, if facil- | 


ities are publicly owned. Incidental- 
ly, Revelstoke city council will con- 


sider any reasonable proposition for | 


Appointed General Manager | 


s here, 


locating industrie 
- 7 * 


F. G. MARTIN, President, Wal- 


laceburg, Ont., Chamber of Com- | 


merce, 


There are big advantages to in- | 


dustry to 
some of 
cheaper 


settle in small centres, 
which are lower 


land for building, fixed 


assessment for stated periods, cheap- | 


er living conditions and better and 


healthier working conditions. But |§ 


aside from these very valuable in- 


| ducements, I feel that small centres |} 


tend to create ‘better labor man- 
agement relations than do big cities. 


| This is brought about by more long- | 


term employees and family com- 
binations such as father and son 
and father and daughter working 
in the same industry, This has a 
tendency to create a closer work- 
ing harmony. 

eee 

VIC McKENT?y, Secretary-man- 
ager, Chamber of Commerce, Kit- 
chener, Ont. 

The practice of offering industry 
any form of “inducement” is pretty 
much a thing of the past and Kit- 
chener businessmen are glad of it. 
They feel that industry should not 
be offered an inducement to keep 


| it from concentrating in large cities. 


In the first place, they'll tell you, 
the smaller centre invariably has 


| more attractive and stable employ- 


ment conditions. Any sort of finan- 
cial concession granted, be it a 
assessment 
for a period of years, definitely 
shows favoritism toward a certain 
industry, possibly at the expense of 
a competitor in the same com- 
munity, The idea of granting con- 
cessions was quite general years 
ago, and the majority of municipal- 
ities which had experience with such 
conditions heartily endorsed legis- 
lation written into the Municipal 
Act prohibiting the granting of any 
inducement except by vote of the 
ratepayers. It is generally conceded 
in Kitchener that any municipality 
which has to make overtures to 
attract new industry, cannot have 
too much to offer in the first place. 
If it had, “premiums” would not 
be necessary. 
* s * 

S. N. McEACHERN, Commission- 
er, Saskatoon Board of Trade, Sas- 

Saskatchewan cities are prohibit- 
ed from bonusing industry in any 
manner. The reason is to prevent 
cities from competing with one 
another for certain industries by 
offering concessions, such as ex- 
emption from taxes, free sites, etc., 
which, if the competition became 
too keen, might prove most un- 
economic and costly to the cities 
securing the industries. Concessions 
to a new industry might also be 
most unfair to established indus- 
try, particularly if the new one 
were a competing one. 

Smaller centres, can, 


-_ 


\N - 


however, 
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ENQUIRIES _ 
* 


We Specialize 
in 
DIE CASTING 
DIES, 
PLASTIC DIES, 
PERMANENT 


YN 


NX 


WX 


TOOLand DIE 


Windsor Ontario 


| raw materials, 
| frequently to locate where the raw | _ 
} material is found, 
if located on a main railway line, | 
| lower municipal taxes, goodwill of | 
| ministrator, 
| Windsor, Ont. 


taxes, | 





| ment of Herbert R. Dube as General 





provide inducements which are not 
prohibited. They can set aside and 
properly service with water, power, 
transportation and spur track facil- 
ities, industrial areas where sites 
can be purchased at a reasonable 
price, They can provide utility serv- 
ices at fair rates and promote hous- 
ing programs in close proximity to 
the industrial sites, far the use of 
the industrial employees. 

Smaller centres have some ad- 
vantages over larger centres. The 
cost of living is generally lower 
There is usually a local labor pool 


| to draw on, and adjacent to many | 


small centres, are agricultural areas | 
from which a supply of agricultural | 


| labor is available at certain seasons 


of the year. Where industry i | 
concerned with the processing ol! } 
it is an advantage | 


* * * 


T. ROY NOBLE, Busineses Ad-| 


Small centres possessing civic 


pride and resourcefulness should | 


(Continued on page 13) 


Board of Education, | 





HERBERT R. DUBE 


Announcement \is made of the appoint- 





Manager of Canadian Commercial En- 
terprises Limited, Toronto. Mr. Dube has 
been Export Manager of the Company 
since its inception in 1939. Speaking five 
languages, Mr. Dube has had long ex- 
perience in export work and has trav- 
elled extensively ftom his earliest years. 
Canadian Commercial Enterprises Lim- 
ited are one of the largest and best- 
known export houses in Canada with 
branch offices and agents throughout 
the world. *| 
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CROWN 
AND GUARANTEE 


COMPANY 


Summary of Affairs as at 31st December; 1946 


BOARD OF DIRECTORS 


President 
Arthur F. White 


Vice-Presidents 


Col. The Hon. H. A. Bruce, 


M.D., FRCS (Eng) 
Cc. S. Hamilton 
H. A. Howard 
John A. McDougald 
Irving P. Rexford 
R. W. Steele 


Directors 
W. M. Archibald 
R. C. Berkinshaw 


? SHAREHOLDERS’ CAPITAL AND 


SURPLUS invested in: 
Office Premises 
Mortgages, Agreements For Sale 
Bonds, Stocks, Debentures 
Loans on Stocks, Bonds, etc. 
Advances to Estates 
Other Assets 
Cash 


$ 421,437.30 
73,276.20 
1,058,670.69 
44,715.81 
83,409.72 
32,839.03 
115,872.28 


$ 1,930,221.03 


Lt.-Col. Gerald W. Birks, O.B.E. 
Hon. G. P. Campbell, K.C. 


Christie T. Clerk 
F. J. Crawford 
W. A. Eden 
F. Wilson Fairman 
P. C. Finlay, K.C. 
H. Jasper Humphrey 
Thayer Lindsley 
J. A. Mann, K.C. 
Gordon W. Nicholson 
Lt.-Col. W. P. O’Brien 


Lt.-Col. W. E. Phillips, C.B. 


Stuart Playfair 


SAVINGS AND TERM DEPOSITS 
invested in the following ear- 
marked securities: 
Mortgages, Agreements For Sale 
Bonds, Stocks, Debentures 


Loans on Bonds, etc. 
Cash 


$ 5,644,326.01 
6,200,203.09 
757,710.07 
305,528.59 


E. 
$12,907,767.76 


Major-General Jas. G. Ross, 
C.M. 


~W. Ralph Salter, K.C, 


Major Edmund Sweet, K.C. 


Arnold Wainwright, K.C. 
Percy R. Walters 
R. W. Ward 
Col. Ernest Wigle, K.C. 
E. Gordon Wills 
Arthur B. Wood 


General Managers 


C. S. Hamilton, Toronto, Ont. 
H. A. Howard, Calgary, Alta. 


ASSETS OF ESTATES, TRUSTS 
AND AGENCIES under admin- 
istration by the Company 


TOTAL 


$76,146,070.37 


$90,984,059.16 


Copy of Annual Report Supplied upon request 


Irving P. Rexford, Montreal, P.Q. 


TORONTO 


BRANTFORD 


OFFICES 


WINDSOR WINNIPEG CALGARY MONTREAL 


SN. 


SOUTH DUFAULT MINES has 
resumed diamond drilling, to test 
five anomalies outlined on western 
part of its Rouyn twp. property by 
a magnetometer survey. The an- 


omalies are.closely related to fault, supplied by Ventures and God's 
zones described as continuations of| Lake Gold Mines with the latter 
the main Donalda fault and which} company furnishing the major por- 
are believed to have acted as chan-/ tion and now holding over 400,000 
nels for mineralizing solutions. Fi-| shares and a participation in further 
nances to carry on work have been! options. 


-* IN 1939 the minimum daily wage paid employees 
in Dominion Coal Company Limited mines wos 
$3.71 and production was 2.41 tons per mon per 
day. 


TODAY the minimum daily wage is $5.94 ‘fon 
increase of 57.4%) and production per man per day 
_is 1.44 tons (a decrease of 40.3%) necessitating 
Government subsidies of millions of dottoss. 


THE UNION has demanded on increase of $1.40 
per day for all classifications of workers — ples 8 
cents per ton for welfare fund and a further 5°% 
of the total payroll for pension fund. ? 


THE COMPANY replies that it is unable to in- 
. crease wages without increased production. 


WHAT WOULD YOUR ANSWER BE? 


DOMINION COAL COMPANY 
LIMITED 


SYDNEY, NOVA SCOTIA 





RUTHERFORD WILLIAMSON & COMPANY 


Announce with regret the retirement 
. of their senior partner 


RUTHERFORD WILLIAMSON, F.C.A. 


who will retain an office at 


66 King Street West, Toronto 


“ 


The remaining partners: 


Harold A. Shiach, F.C.A, Woodburn F, Gibson, C.A,. 
Douglas J. Sales, C.A. Rutherford Williamson, Jr., C.A. 
Richard J. Middleton, C.A. 


who have been members of the firm for many years, will continue 
the practice under the name and style of 


‘WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON 


Chartered Accountants 
66 KING STREET WEST, TORONTO 1, ONTARIO 


To Owners of 


BUSINESS and RESIDENTIAL 
PROPERTY IN TORONTO... 


Our BUILDING MANAGEMENT 


service can mean higher returns 
for you. 


Whether you own business, in- 
dustrial cr residential property in 
Toronto, our BUILDING MAN. 
AGEMENT department provides 
a complete service in the leasing, 
collection of rents and in building 
maintenance. 


Out-of-town owners of. property 
in Toronto will find our service 
particularly helpful and  con- 
venient, 


MANAGEMENT -SALES-APPRAISALS-VALUATIONS 


of 


BUSINESS-INDUSTRIAL-RESIDENTIAL PROPERTY 


Phone or write for further details 


Elgin 4181-2-3 


J. D. McWILLIAMS 


REALTY 


25 King St., West___ TORONTO 


Member Toronto Real Estate Board 


STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded or 
rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
casings, etc. We also manufacture products 
made from stainless steel. 


Tea 


ETT 


COMPANY LIMITED 


tf you have a special 
problem—or a routine 
job — send 
specifications. We can 


us your 


help you. 
48 ABELL ST., TORONTO 3. 


s 


| dustries, giving them the same in- 





| 


(Continued from page 12) 80% of the population within a 
advertise their natural attributes | 500 miles radius, local electric rail- 
and should’ contact prospective in- | road for convenient handling of 

freight, ample water, natural gas, | 
formation. They should also have | excellent fabor relations, stability 
an industrial relations council, con- | in local industry, reliable city tran- 
sisting of public-spirited citizens, sit system, attractive residential dis- 
employers and employees working | tricts close to employment, diver- 
together to guarantee a minimum) sified recreational facilities for 
of labor strife. They should provide | sports’ and amusement, ample 
a list of available industrial sites | schools, efficient hospitals, public 
with reasonable taxation and price.| health centres, efficient civic ad- 
All industries should be in turn in-/| ministration, well-equipped fire and 


Small Centres Can Get 
Fair Share of Industry 


though cost of construction per foot 
may be about the same, taxes, uti- 
ies and service are much lower. 


3. Employer-employee relations— 
in small centres, the operators are 
daily meeting employees on the 
street and through service clubs 
and. various sport contacts and 
through meeting on the same level. 
a more personal understanding and 
harmony is created. 


W. H. THOMSON, Director, In- 


dustrial Development for Alberta. 
A recent gufvey would indicate 


large industry is showing a decided | _ 


preference to locate in smaller cen- 
tres. However, smaller centres 
should facilitate the movement by 
having . available good industrial 
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G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DBALERS 


Feb. 22, 1947 


MEMBERS: 
Montreal Stock Exchange Montreal Curb Market 


Montreal end Toronto Ticker: Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 
Halifax, N.S. Sydney, N.S. Saint John, N.B. Moncton, N.B. 


Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres. 


vestigated thoroughly, before in- 
vesting in any bonusing plan what- 
soever. However, bonusing in one 
of its various forms might be an 
incentive to action, and should not | 
be overlooked. 
7 * 

WATSON PORTER, Editor, Farm- 
ers’ Advocate, London, Ont. 
The advantage of a low tax rate 
cannot be overlooked; but, in my} 
opinion, the lure of the small cen- 
tre ig the opportunity to build a} 
stable, contented, highly = skilled | 
labor force. It is unnecessary to} 
| mention that in the small centres | 
there is a strong tendency for men | 
to own their homes where families | 
live happy, wholesome lives. Thi; 
cannot fail to have a beneficial in- | 
fluence on plant production and on | 
labor management relations. 

. - * 





F. F. PAYNE, Publisher, Daily 
| News, Nelson, B.C. 

Special inducements, which only 
rarely should be granted, must de- 
pend upon varying circumstances. 
The soundest plan for small centres 
is to publicize their general ad- 
vantages, chief of which are more 
stable labor conditions, lower total 
living costs with consequent greater 
| opportunities for employees to build 





conditions for family life, more 
oportunities for development of in- 
dividuality, cheaper land,- lower 
taxes and the public relations value 
ef community pride in local indus- 
tries, 


RODERICK, M. RAYMOND, The 
Tribune, Campbeliton, N.B. 
| 


Small centres must be, able to 
offer industries adequate electric 
power and all other facilities for 
expansion and development; some- 
thing which many small communi- 
ties now lack. This could be offer- 
ed to potential in?ctries at a fixed 
rate for a specified period to e 
able industry to soiidity its position, 
after which regular rates could be 
charged, Town councils should also 
arrange suitable tax rates for the 
development period for incoming 
industries, in order to give them a 
necessary opportunity to become 
established. Suitable sites are often 
major problems in establishing new | 
industries. Each community should 
have a committee of the town coun- 
cil and the board of trade to meet 
with potential local industrialists 
and, discuss and arrange for pur- 
chase of land. Transportation by 
road, rail and ship should be im- 
proved, to enable industry to dis- 
pose of its products by the cheap- 
est means possible. If transporta- 
tion facilities are not right, indus- 
try will concentrate in large centres 
where the consumer is at hand. 
Small centres can attract industries 
if proper steps are taken early, 

* ¢ @ 


BILL REA, Managing Director, | 
Radio Station CKNW, New West- | 
minster, B.C. 

New. Westminster is 33,000 in 
population, yet has more industry 
than any other city in western 
Canada except Winnipeg and Van- 
couver, New Westminster's induce- 
ment to industry is taxation on land 
only. Having no tax on improve- 
ments encourages settling of in- 
dustry in this city and also stim- 
ulates home ownership. Percentage 
of owner-occupied homes in the 
Royal City is the highest in Canada 
Industry prefers the stable type} 
of employees | offered here. 

. . 


W. B. ROLLABON, President, St. 
Catharines, Ont., Chamber of Com- 
merce. 

Many uncongested industrial sites 
suitable for any type of operation, 
fixed assessment obtainable as pro- 
vided by the,Municipal Act, lowest 
hydro rates, class A_ transporta- 
tion facilities close to operation 
including railroad, road, water, to 








These bonds having been sold, this advertisement appears as @ matter of record only, 


NEW ISSUB 


*850,000. 


A. BELANGER LIMITEE 


(incorporated under the laws of the Province of Quebec) 


FIRST MORTGAGE SERIAL BONDS 


To be dated March 1, 1947 


$ 80,000, 2':%, bonds 
$ 86,000, 3 %, bonds 
$136,000, 3',°, bonds 
$548,000, 4 %, bonds 


maturing from 
maturing from 
maturing from 
maturing from 


September 1, 
September 1, 
September 1, 
September 1, 


TRUSTEE : GENERAL TRUST OF CANADA, QUEBEC 


In the opinion of Counsel, these bonds will be a legql investment for 


To mature 1947-1969 


1947 to March 1, 
1950 to March 1, 
1953 to March I, 
1957 to March 1, 


1950 ine. 
1953 ine. 
1957 ine, 
1969 ine. 


| Rupert, B.C. 


| facture; moge means of communica- 


| make an outright grant of a plant 


| 
up a-financial stake, more healthful 


| Net profit* 


| Less: Depreciation ,.. 


police departments, 


many parks, 
playgrounds. 
+o 


* ™ 


WM. J. RAYMOND, President and | 
Managing Editor, Empire, Prince} 


I consider reasonable taxes and 
cheap power primary considera- 
tions, as well as climate free from 
weather severity, and raw materi- 
als convenient to source of manu- 


tion and transportation the better. 
There should be modern schools, 
social contacts, abundance of pure 
water, with living costs fair. 

* ° * 

E. G. ROWEBOTTOM, Deputy 
Minister of Trade and Industry, 
Victoria, B.C, 

I am of the opinion that if econ- 
omy permits, small centres should 


site to new industry or offer sites 
at a favorable price, with possible 
tax concesssions fOr a period of 
years. 





ARTHUR A. SCHMON, President} 
and General Manager, Ontario Pa- 
per Co., Thorold, Ont. 

Small centres by their very nature 
offer industry: 

1. Low taxes. 

2. Low cost of living. 

3. Active interest in progress and 
prosperity of enterprise on the part 
of school; civic and religious lead- 
ers of the community. 

4. More intimate management- 
employee relations than in large! 
centralized plants. 

5. Civic authorities desire to pro- 
vide recreational facilities for in- 
habitants directly helpful to the 
employer. 

6. Opportunity is provided work- 
ers to develop gardening and farm- 
ing on a small scale helpful in 
providing them with a second line 
of security. 

7. Small centres provide dispersal 
of employment into more areas, 
from which industry receives cus- 


tomers and industrial business. 
7 * * 


R, A. SARA, Managing Secretary, | 


Industrial Development Board of 
Manitoba, Winnipeg. 


On the basis of past eittiiiemal| 


and present conditions, 


can offer new industries is to pro- 
vide suitable building or multiple 
tenancy accommodation on a 


chase option. There are many in- 
stances of excellent results of this 
” - * 
COMPANY 
in 4 
REPORTS 
_BILTMORE HATS LTD. net pro- 
fit for the year ended Nov. 30, 1946 
was up 23%, Substantially increas- 
ed income tax provisions consider- 
ably counteracted higher net earn- 
ings figure. 

Inventory at year's end amounted 
to $692,711 and accounts receiv- 
able $377,459 both up substantially, 
Collections continue satisfactory, it 
is stated. By arrangement, the $100,- 
000 3% debenture which would 
have fallen due on May 31, 1947, has 
been extended at a lower interest 
rate to mature May 31, 1952. 

INCOME ACCOUNT 
Years Ended Nov. 30: 1946 
Net earnings . scone @apewen 
Less: Depreciation ., 20,622 

Debenture int. ..... 3,000 

Pension fund 16,979 

Income tax res.é... 170,883 

Ces sbennseons 30,000 
97,267 


16,800 


1945 
$215,845 
18,973 
3,000 | 
21,000 | 


Less: Cl. A divds, ... 

Com. divds. 34,800 
Surplus for year 45,667 St.ere 

éIncl. ref. EPT .... 3,167 8,234 | 

*Note: Co's. report includes ref. EPT in | 
net profit and surplus for year. 
Earnings per Share* and Dividend Record: | 

Cl. A: Excl. ref. EPT $2.43 $1.98 

Incl, ref, EPT .... 2.51 2.18 | 
Paid 0.42 
Com,: Bxel. ref. EPT 1.43 
Incl, ref. EPT ..., 1.51 
Paid (new) 0.27 
Paid (old) 0.30 0 

*Based on present capitalization, allow- 
ing full year cl, A divids. 

Note:—After participation earnings on 
cl. A and com. were $1.23 excl., $1.26 incl. 
EPT in 1946; $1.09 incl, ref. EPT in 
194 


CONDENSED BALANCE SHEET 

As at Nov. 30: 1946 1945 
Cash & Dom. bds. ... $150,200 
Acets. rec. 295,649 
Inventories 537,745 
Total curr. assets ... 983 ;5p4 
Misc. assetss ... 34,309 
Fixed assets® ., 139,838 
Total assets . 1,157,741 
Bank adv. ....... see 155,624 
Accts. & tax. pay. oo... 
Total curr. liab. .., 
Conting. res. .. 
Debentures 100,000 
Capital BLOCK ..sccccee 85,475 
Surpluse ee 557,571 
*After depr. of , 305,046 
alIncl. ref. EPT , 31,782 28,615 
Working capital 607,732 523,436 


COSMOS IMPERIAL MILLS LTD. 
1946 net profit was up 11.2%. Pro- 
duction showed a slight decrease, 
primarily by reason of reduction 
in working hours at Imperial divi- 


48,000 | 


1.18 


$200 
378,460 
692,711 
1,071,371 
36,083 
149,231 
1,256,685 
171,749 
201,880 

* 408,639 
50,000 


304,534 
460,158 
eeeeveee 
100,000 

85,475 
512,108 
284,863 


' sion and power shortage at Cosmos 
division. Sales, however, were pro- 


portionately well maintained; due 
in part to q substantial reduction 
in inventory. 

Negotiations in 


connection with 


| collective bargaining agreements at 


both divisions are in progress, and 


|} such agreements should come into 


force early in 1947. Present out- 
look, based on orders in hand as at 
year end, point to a continuing 
satisfactory rate of operation, Presi- 
dent W. W. Burrill stated. 
CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1946 
Net earnings . $439,783 
66,405 
154,500 


1945 
$418,444 
52,300 


Tax reserves 179,500 


probably | Granby, Que. 
the best inducement small eentres | i » @ 


reasonable rental basis, with pur-| 


J. S. D. TORY 


has been elected a director of the 
Montreal Trust Co. 


program on record in Canada and 
United States, For example, Gran- 
by, Quebec, twenty years ago erect- 
ed a one-story building which was 
occupied by a hosiery company on 


|a rental lease basis. The company 


later purchased it, added a second 
story, ultimately quadrupled its size. 
It started with 40 employees and 
now has over 300. Another firm 
in Granby started on a similar 
basis, guaranteeing to employ 100 
hands. It now employs 200 and has 
purchased the building. Altogether 
10 factory buildings have been 
built in Granby on this basis in 
the last 10 years. Richmond, St. 
Johns, Farnham, Drummondville 
and Actonvale in southern Quebec, 
have similar records. This plan is 
suitable only for a community which 
has the necessary essentials for new 
industries such as electric ,power, 
ample supply of good water, suffi- 
cient available labor, etc. 
7 * + 

. HUGH TEMPLIN, Editor, Néws- 
Record, Fergus, Ont. 

Before a small town tries to se- 
cure industries it should be able to 
offer water works, sewers, hydro, 
garbage collection and other city 
conveniences, In addition, most in- 
dustrial towns can offer other ad- 
vantages—no time wasted riding in 
streetcars, facilities for sports and 
recreation both winter and summer 
with low membership fees, cheaper 
rents, gardens and living space, less 
labor troublegcloser contact with 
rural opinion, ‘meat and butter al- 
ways obtainable in stores, fresh 
air, closer contacts between em- 
ployers and employees, plenty of 
room for expansion. Personally, I 
have never found village back- 
ground a handicap. 
| * * @ 
| JACQUES THIVIERGE, General 
| Manager, Radio Station CHEF, 

The main and most logical in- 
| ducements are: peace; contented 
| labor; wide open space; sound local 
| administration: parks, recreation 
| facilities and welfare accessible to 
| all. labor; lower production cost. 

* * . 

RONALD TUCKWELL, Editor, 
Sentinel, Pilot Mound, Man. 

Centralization of industry, where- 
by large wities are built up by clus- 
_— industries and overcrowded 
population at the expense of rural 
centres, must result in-a decline of 
the latter, and in a sick economy. 
Payroll industeies would inject 
needed lifeblood in rural centres 
but few can offer inducements other 
than possible tax exemption plus 
loyal local support, In my opinion 
they should not be required to 
offer inducements since lower over- 
head, lessened operating expenses, 
readily available manpower and op- 
portunity to help build up the coun- 
try solidly in the interests of gen- 
eral prosperity, ought to be induce- 
ment enough for many adaptable 
| lines of industry to locate in rural 
centres instead of concentrating in 
cities. 

” o ° 

H. D. WIGHTMAN, General Man- 
ager, Radio Station CKSF, Corn- 
wall, Ont. 

Inducements small centres can of- 
fer are: 

1, Flexibility for expansion 
small centres can offer a farm for 
about the same value as a small lot 
in large cities where the original 
bullding is usually erected to the 
full size of the land purchased. 

2. Economy in overbead — al- 


sites on trackage with attractive | 


rates for power, water and taxation. 


“A quarter century of Industrial Engineering” 


R. J. H. RYALL & CO. LIMITED 


INDUSTRIAL AND PRODUCTION ENGINEERS, MANAGEMENT CONSULTANTS 
MONTREAL TRUST BUILDING 
TORONTO |, CANADA 


HANDLING ADDS NOTHING TO A PRODUCT 
EXCEPT COST 


Layout — engineered for the most economic utilization of 
equipment, space and effort — is the foundation of effi- 
ciency in production. Without such a base the full potential 
of ee means toward lower unit cost cannot be achieved. 


ENQUIRIES INVITED 


PLANT LAYOUT @ JOB EVALUATION ® INCENTIVES © MANAGEMENT CONTROL ® SURVEYS AND REPORTS 


NOTICE OF REDEMPTION 


To the Holders of the 
First Mortgage 5°/, Bonds due 1965 
of 


ABITIBI POWER & PAPER COMPANY, LIMITED 


NOTICE IS HEREBY GIVEN, pursuant to the Indenture and Mort- 
gage dated as of June 1, 1928, as amended by Supplemental Indenture dated 
April 15, 1946 (herein together referred to as the “Trust Deed’), that all of 
the Firat Mortgage 5% Bonds due 1965 of Abitibi Power & Paper Company, 
Limited, outatanding under the Trust Deed, will be redeemed on the Ist day 

‘of April, 1947. 


The redemption price of each Bond, being the principal amount thereof 
and accrued interest thereon to the said Ist day of April, 1947, will be paid 
either in lawful money of the Dominion of Canada on presentation and sur- 
render of such Bond at any branch in Canada of The Royal Bank of Canada 
or, at the holder’s option, in currency forming legal tender in the United 
States of America# on presentation and surrender of such Bond at the 
principal office of The National City Bank of New York in the Borough of 
Manhattan, City of New York, United States of America or, at the holder’s 
option, in sterling money of Great Britain at the fixed rate of exchange of 
$4.86 2/8 to the pound sterling on presentation and surrender of such Bond 
at the main office of The Royal Bank of Canada in London, England. Every 
Bond so surrendered must be accompanied by all unpaid coupons pertaining 
thereto, 


AND NOTICE IS FURTHER GIVEN that from and after the said Ist 
day of April, 1947, interest upon the said Bonds shall cease to be payable as 
provided in the Trust Deed. 


DATED at TORONTO this 15th day of February, 1947. 
ABITIBI POWER & PAPER COMPANY LIMITED 


D. W. AMBRIDGE, 
President 


We Advise the Purchase of Well-Selected 


Pulp and Paper Securities 


We have just completed a survey 


of the position and outlook of 19 


Pulp and Paper Companies. 


* 


Copy of this booklet sent on request. 


Insurance Companies registered under the Canadian and 
British Insurance Companies Act, 1932, (Dominion) 
as amended and under the Quebec 
Insurance Act. 


Pension fuund 6,800 
40,000 
172,078 
135,00 


7,000 
25,000 
154,644 
135,000 


Net profit 
} Less: Common divd. . 
| Surplus for year .... 19,644 
éIncl. ref, EPT 7,731 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $1.72 $1.55 
Incl. ref. EPT .... 1.72 1.62 
Paid 1,20 +0.15 1.204 0.15 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1946 1945 
Cash & Dom, bds. .... $664,601 $871,913 
Accts. rec. 568,659 360,812 
| Inventories ........... 623,629 697,669 
Total curr. assets .. 1,856,889 1,930,394 
| Misc. assetse 72,461 65,793 
Fixed assets .......... 2,952,681 2,888,670 
Total assets 4,882,031 4,884,857 
Total curr. liab. ... 121,605 142,106 
Funded debt .....ee5. 152,000 190,000 
Depreciation res. ..... 1,773,751 1,756,991 
Contingent res. 136,459 146,592 | 
Capital stock 1,684,863 1,684,883 | 
Surplhise back 1,013,233 964,285 | 
} ancl. ref. EPT 39,503 39,382 | 
Werking capital 
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Blueprint for Industrial Growth 


Would Government-owned, Leased 
Factories Stimulate Enterprise? 


It is important for the future | 
of our country that development | 
programs of the provinces be co- | 
ordinated so that new industries 
will be located in the most eco- | 
nomical centres, taking into con- 
sideration the supply of raw ma- | 
terials, electric power, fuel and* 
transportation facilities, etc. 

A successful scheme would 
benefit the whole Dominion as 
each prevince can supply some 
material and services. 

The- successful development of 
our natural resources is not alone | 
the concern of governments, | 
banking institutions, utility cor- 
porations, railway companies, 
manufacturers and merchants, | 
but that of every citizen as well. | 

Governments, however, can 
help, by making it easier for men | 
with ideas to get into the manu- 
facturing business. 

Factory sites should be devel- | 
oped in Canadian cities from pub- 
lic funds to provide accommo- | 
dation for infant industries on a 
rental-purchase basis. I was much 
impressed on a recent visit to 
Britain with the system of trad- | 
ing estates which is operating in | 
the United Kingdom. There, cer- 
tain areas adjoining cities are! 
converted into industrial districts. | 
Standardized factory buildings | 
are erected with office space along | 
the front and. plant space back of | 
it. Groups of buildings are served | 
by central heating plants. 

Investment Hazard Reduced 

Any type of manufacturing 
business, large or small, can lease 
however much space it desires | 
with the option of eventual pur- | 
chase after it gets on its feet. Thus | 
the hazard of investing in a costly | 
building is removed in the =) 


| 


| 


' $87 millions. 


| lishments, 


of a firm whith lacks sufficient , 
capital to invest in one, and great | 


| encouragement is offered to po-| 


tential industries. 

In Britain the trading estates | 
are operaved by Crown companies 
utilizing funds obtained from the 


Government, from municipalities |: 


and insurance companies. Rentals | 
are extremely modest in cost and | 
maximum efficiency is epee 
from standardization and com-| 
plete utilization of floor space. | 
Workmen's residences are also} 


inventory of assets appearing on | 
the credit side of our ledger with- | 
out giving thought and attention 
to the debit side. Here the main 
item appears as_ transportation 
costs, especially on material to be 
sold in world markets. This pro- 
vides a challenge and test for our | 
skill, ingenuity and judgment. 

Canadians. must fully realize | 
that railways are still the main | 
arteries of our country, and must 
be self-supporting. Distance can- | 
not be annihilated. 


When William Anderson, Calgary’s dynamic 
industrial commissioner, addressed a recent meet- 
ing of the Alberta branch of the Canadian Manu- 
facturers’ Association, he described a plan to 
encourage ‘the development of manufacturing 


industries. 


Because it approaches the question from a 
new angle and is of interest to businessmen in 
any province, The Post publishes herewith a 


digest of his address. 


f 
provided near the estates. In one | 


As with every other utility cor- 


ness. The establishment of addi- 
tional plants in Alberta founded 
on our natural resources and hav- 
ing a large output would tend to 
lower freight rates. 

Production Costs Lower 


Because of low-priced natural 
gas, coal, and electric power, pro- 
duction costs in some Alberta in- 
dustries have been lowered to a 
point where freight rates have 
been offset to some extent. (As 
an example, the production costs 
of wallboard in Calgary is $10 
a ton less than in any other plant 
in Canada.) 

Since V-J Day Canadian rail- 
way loadings have taken a de- 
cided drop and unless the tariff 
can be brought back to the 1945 
level, the railway companies will 
again operate in the red. 

The solution to the problem is 
increased production by Canadian 
manufacturers, not only for the 
home market, but for export. 


If Canadian subsidiary plants 
operating under foreign control 
were permitted to develop export 
trade with Europe, Asia, India, 
Africa and South America, then 
volume of production would in- 


small area as many as 500 fac-| poration or manufacturer, rail | crease rapidly, thereby providing 


tories of various kinds may be costs are based on volume of busi- | more 


flourishing side by side. 


There is no reason why this | 
cannot be done in Canada. 

There is a general impression | 
abroad, and even in other prov-| 
inces of Canada, that Alberta’s| 
total revenue is derived from} 
agricultural produce and live- | 
stock. Perhaps this erroneous idea 
originates from the prominent 
part this province has taken in 
building up Canada’s spectacular 
export trade in food products. 
However, the following manufac- 
turing statistics of Alberta from 
1939 to 1944 indicate that we are | 
taking rapid strides as a manu- | 
facturing centre: 

In 1939 Alberta had only 961 
manufacturing establishments, | 
employing 12,712 men_ and/| 
women. Wages and _éé salaries 
amounted to. $15 millions a year 
and gross value of production was 
By 1944 there were 1,165 estab- | 
employing 22,186| 


| workers. Wages and salaries were | 


WOOL ASL 


LIMITED 


610 Yonge St. 
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Toronto 


STABL 1ees 


| our industrial potential to with- 
| stand the full force of world com- | 
_ petition, we must concentrate our | 


mately assert themselves. 


attempted ital | 
| goods for export ,in competition | 
| with other industrial centres. 


purpose 
J | ® 


> 


, natural sequence. 


mr 


_on which to build a prosperous 
|community; a fertile soil, coal, 
oil, natural gas, timber, clay, salt, 


purposes for compressors. 


more than doubled at $33 millions | 

and gross value of production had | 

nearly tripled at $252 millions. 
Potential Industries 


Alberta has firm foundations | 


lime, shales, plus an abundant 
supply of water for irrigation, 
power, processing and cooling 


If we are intent on increasing 


efforts on, building up industries | 
based on our natufal assets, be- 
cause economic factors will ulti- | 





We would court disaster if we | 
to produce capital 





Our manufacturing program 
must be based on the multitude 


| of products and chemicals which 


can be develéped and processed 
from agriculture, coal, oil, natural 
gas, timber, clay, salt, shales, lime | 


| and other deposits. 


Secondary industries to supply | 
local: markets would follow as a} 


We cannot afford to analyze the 


... say our friends from the 
U.S. Hundreds every year 
come to Ontario to cheer their 
favourites. We can’t always 
give them “‘blue-line seats,”’ 
but let’s be sure—in all our 
dealings with them—they get 
the best we have to offer. In 
short, let’s see they have a 
really swell time! 


‘ 


EVERYBODYS BUSINESS 


Ontario profits almost 
as much from tourist 
business as from gold 
mining. It’s up to each 
of us to keep this 
business growing. 


GN) 


Every tourist dollar is 
shared this way ... 
1. Hotels; 2. Stores; 


employment, lowering 


fi 
YVES MONTREUIL 


has been elected: a: director of 
Quebec Power Co. 


prices to Canadian consumers, 
stepping up freight traffic and 
increasing the standard of living 
in Canada. 

I suggest that increased co- 
ordination of all research depart- 
ments, both publicly and privately 
owned, would result in further | 
industrial development, lower | 
production costs and increased | 
prosperity to all. 

What we need most is closer 
teamwork and less political strife. 


The welfare of one province is 
the concern of every other prov- 
irice. The success of one industry 
helps every other business, 


WHAT’S NEW IN BUSINESS 


Drinks in the Dark 


Tumblers that glow in the dark 
are manufactured by a new pro- | 
cess in the United States, from 
‘a combination of pigments and 
plastic. There is no coating to} 
wear off. The tumblers glow | 
with a soft blue light. 


* * * | 


For Pipe Smokers | 


A new gadget for pipe smokers 
is reported from California, 
where pipe cleaners are now 
packed in a continuous roll. 

7. 7: * 


Safety on Crutches 


A steel safety tip with sawtooth 
edges is being manufactured in | 


} 


the U. S. to provide safety on | 
crutches under icy and slippery 
conditions. A quarter-turn drops 
the tip past the normal rubber 
crutch tip. 


This Ladder Folds 


Aluminum tubing forms the 
basis for a lightweight collaps- 
ible ladder which the U. S. 
manufacturers claim weighs 40% 
less than the ordinary wooden 
ladder. A 20-ft. ladder open 
measures 20 ft. x 2 9/16 in. x 15 
in.; closed, it is 21 ft. x 2 9/16 in. 
x 23 in. The ladder is locked in 
either open or closed position by 
snap action. 
° & . 


Smokeless Heater 


Consumption of all the fuel gases 
is the aim of a smokeless coal 
heater designed in the U. S. The 
operating cost is reported to be 
one half that of old style coal 
heaters. One control regulates 
draughts and thermostat, Prin- 
ciple is: Air is introduced at 
one point only, above the grates; 
part of the cold air moves down 
through the unburned coal to 
meet a second current which has 
traversed the bed of live coals; 
both then meet a third stream of | 
air, promoting full combustion, 
the manufacturers claim. 
* * * 


Washers on Roof Nails 


Something new to stop leaks de- | 
veloping in roofing has been 
devised with the use of a com- 
‘bined roofing nail and washer 
in the U. S. The plastic “wash- 
ers” are in strips which can be 
torn off after each nail is driven. 
* ” - 


Ends Toothpaste Waste 


How often have you squeezed a 
toothpaste or shaving cream 
tube so hard the side split, while 
you tried to force out one more | 
serving? A Detroit firm now} 
manufactures a tube dispenser. | 
You insert the tube, turn a 
handle, and the cream is forced | 
out, wasting nothing. 
” 


* ” 


A Boon for Bowlers 
Ten-pin bowlers will welcome a 
U. S. development by which the 
thumb hole in a bowling ball is 
fitted with a rubber cushion. The 
manufacturers claim it will 
lessen fatigue, with less tend- 
ency to slip and better control. 


- 


New Low Desk-safe 


A new counter-height ledger 
desk-safe especially designed for 
bank use has been introduced 
by Remington Rand Ince. It af- 
fords 24-hour-a-day protection 
against four hours’ exposure to 
severe fire for savings ledgers, 
signature cards and other fre- 
quently-consulted bank records. 
Interior arrangements can be 
varied to meet requirements of 
the department in which it is} 
installed. Doors slide into re-| 
cesses at the desk ends, permit- | 
ting the safe to be used in bat- 
teries or against walls or parti- 
tions without waste of floor} 
space. 


* * * 


3. Restaurants; 4. Telephone Desk Aid 


Taxes, etc.; 5. Amuse- 
ments;#6. Garages, 


“‘Let’s make them want to come back!"’ 


Waeleedse: 


BY JOHN LABATT LIMITED 


Efficiency moves toward another 
peak in a new desk telephone 
directory marketed in the U. S.| 
You slide the knob on the face of 
the “Auto Dial” to the name you 
want, then press a small lever 
at the foot of: the machine. In 
five or six seconds the call is 
made, and you pick up the tele- 
phone. Any 50 telephone num- 


that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe. 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


bers desired by the user can be 
set, and can be changed at any 
time. When the automatic device 
is in place, the regular hand 
dial of the telephone. can be used 
as usual, 


Manufacturers of products 


Helps Fruit Growers 


Smaller fruit growers in 


the | 
United States are 


reported to| 


have found wide use for a new! 


machine in their orchards. It 
“chews” brush on the ground 
and shreds it so that it can be 
disced under to become mulch. 
Hitched to a tractor, it does away 
on the spot with the branches 
and twigs left after prunihg the 
orchard, 


© 

Knows When It’s Wrong 

A bell rings and lights flash if 
a new automatic sequence con- 
trolled calculator doesn’t get the 
right answers to the problems 
fed into it. The most intricate 
equations can be solved in step- 
by-step fashion using element- 
ary arithmetic—addition, sub- 
traction, multiplication, division 
—plus the important if routine 
task of looking up the answers 
to previously. solved problems. 
Once properly set up, the mach- 


ine carries through a whole 
sequence of operations, 
one answer as raw material for 
the next phase of the problem 
without further human interven- 
tion. Problems go in on a per- 


on’t prevent 
families 


Even wi ing 
182,000 


from going ov° week-end paper, 
Year ‘roun 
sales of 99.97 % prove 


new A and popu- 
it. This great dome well-diver- 


ant tent designed 
editorial Comember of tfe 


ir favourite we 
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using 
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forated tape something like a 
Player piano roll. The spaced 
perforations, instead of telling a | 
piano which notes to play, pro- 
vide the calculator with instruc- | 
tions. The machine whirs, clicks, ! 
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s where of 
Quebec’s flourishing trade 1s oz 
ried on. This assures esate 
of an extensive coverage 0 oe 
rich French-speaking, urban m . 
ket .- > concentrated ee 
pays! That’s why Le Petit aoe 
nal is such a powerful medium 
selling your products. 


Don’t forget to include im 
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a 97% NEWS-STAND GALES 


ae 


eT" St. t 


pauses, starts again. Then an 
electromatic typewriter prints 
the answers in neat tables—if 
they check on the two methods 
by which the machine solves 
each problem. 


GIVES YOU THESE TRADITIONAL DODGE QUALITIES... 


DEPENDABILITY 


Dodge from the first insisted on 
“Dependability”, It was the guid- 
ing principle when the first Dodge 
was planned and produced more 
than 30 years ago. Year after year 
Dodge engineering improvements 
give Dodge owners Extra thousands 
of miles of economical; troublefree 
-add to the traditional 
Dodge reputation for Dependability. 


operation 


SAFETY 


In 1922 Dodge scored a “First” in auto- 
mobile safety with an all-steel sedan. Two 
years later Dodge again led with equal- 
pressure hydraulic 4-wheel brakes for 
quicker, safer stops, Regularly, Dodge 
has added new safety features such as 
safety glass, and the spegially-designed 
Safety Rim wheels which provide protec- 
tion in case of a blowout — until to-day 
there is no safer car on the road. 


COMFORT 


The thrilling Dodge Full Floating Ride re- 
sults from more than 20 important factors 
including Floating Power engine mount- 
ings; independent frorit wheel springing; 
balanced weight distribution; placing the 
rear seats ahead of the rear axle. In ‘1942, 
Dodge Custom was first in its price class 
with Fluid Drive — proven itself to be 
the greatest motoring advancement since 
and floating 


hydraulic brakes 


ECONOMY 


Dodge cars have always been eco- 
nomical to operate—BIG cars—real 
value in every price class. The 
powerful Dodge L-Head engines 
have fewer moving parts. Among 
the thany wear-resisting features 
are “Superfinish”; an oil bath air 
cleaner which protects moving parts 
from grit; and four rings per piston 


power. which ensure gas and oil economy. 


DODGE STYLE AND BEAUTY, throughout the years, has matched Dodge engineering and design. 
Fach new Dodge is acclaimed as “more beautiful than ever” — each new Dodge has added new 
enthusiastic owners to the ever-growing list of satisfied Dodge’ buyers, 


TIME-TESTED DODGE ‘ENGINEERING — FAMOUS FOR OVER 30 a 
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al'wo Views of New Labor Bill 


Management and Labor Don't See Eye to Eye on Draft 
Of Measure But .They Do Find Some Common Ground 


By RONALD WILLIAMS 

What do management and labor think of 
th> proposed substitute for wartime PC. 1003 

nd its predecessor, the Industrial Disputes 
Investigation Act which Prime Minister Mac- 
kenzie King fathered 40 years ago when he 
Was minister of labor in Laurier’s cabinet? 
Do they agree on any points in the draft bill? 
Where do their ideas and thoughts follow the 
Same line? On what is there sharpest dis- 
&greement? How does the bill differ from PC 
1003 and its forerunner? 

To get the answers, The Financial Post 
obtained copies of the analysis of a manage- 
ment group and one prepared for a major CIO 
union. Both had been asked for opinions by 
he government. The management submission 
is detailed and comprehensive. The labor 
brief is less so but only because it was pre- 
pared merely as a basis on which to start a 
more exhaustive study. However, it does in- 

icate definitely what labor thinks and what 
hanges it considers necessary, 

The draft bill is called: “The Industrial Re- 
lations and Disputes Investigation Act, 1947.” 
fin the sense that it is not applicable to in- 
dustry on a national scale as PC 1003 was 

nder the Wartime Emergency power of the 
povernment, the draft bill or what eventually 
joes emerge from it, is not a national code for 
abo: 

No national code is possible unless either 
he British North America Act is amended 
© give the Dominion exclusive jurisdiction 

r the provinces agree unanimously to del- 
gate their powers to Ottawa or to adopt 
whetever measure the Dominion enacts. 
thances of complete provincial co-operation 
pre pretty slim. 

But the proposed bill mav have its effect 
nm some provinces at least. For example, the 
id IDI Act was adopted by several prov- 
mees, thus making the federal law applicable 
within their jurisdiction and-providing some 
embience of uniformity. 

Provinces Can Participate 

Ottawa apparently anticipates something 
f the sort again, as the bill makes provision 
or federal-provincial co-operation. As it now 
tands. anv province, whether it adopts the 
ederal code, something like it or something 
‘ery much unlike it. will be able to use Ot- 
awa’s extensive labor relations machinery. 

The new code will apply only to navigation, 
hipping, railways, canals, telegraphs, steam- 
hip lines, ferries, air lines, radio and certain 

terprovincial enterprises. What have be- 
ome .known as “national” industries like 
tee], automobile. rubber, chemicals, coal, etc., 
will be returned to the jurisdiction of in- 
ividual provinces. 

Following is a section-by-section analysis 
bf the draft bill with management and labor 
omments and suggestions: 

Interpretation and definition: Most of the 
erms explained are similar to PC 1003. How- 
ver, bargaining representatives becomes 
bargaining agent.” This is taken to be a step 
oward giving unions lega] status under the 
ct. It means that the union is to be certified, 
hot individual members. 

Perhaps the most important definition 
s that of “employee.” The only change 
rom PC 1003 is that it now covers profes- 
ional workers. Confidential employees and 
hose having authority to hire and fire are 
till excluded. = 

Here, management and labor are diametric- 
liv opposed. Management wants the whole 
ubsection redrafted to clear up any misun- 
erstanding as to what constitutes a person 
mployed in a confidential capacity or one 
aving power to hire and fire. 

The argument: The present wording does 
mnot take into account the developments in 
mcdustrial practice in the last 25 years. The 
buthority to hire and fire has been transfer- 
ec, generally speaking, to personnel depart- 
vents, Thus in the strict sense of the act, 
hese people become “employees” whereas, 
by every rule, they are part of management. 

Labor too, wants a more specific definition 
bf employee. It holds the term “confidential” 
las never been satisfactorily defined. 

In view of frequent references to the ex- 
pression “member in good standing” (missing 
rom PC 1003), management feels that this 
hould be clearly defined, and suggests the 
Gdition of a subsection to this effect: 

Good standing should mean a member who 
was not more than three months in arrears of 
jues and who had been a member of the 
nion for at least three months. This, it is 
laimed, would eliminate last minute pres- 
ure campaigns for membership to obtain 
ertification 

Rights of Employers and Employees: Both 
lave the right to join organizations of their 
hoice as in PC 1003. An innovation, however, 
$ a provision permitting employees to present 
prievances to their employers at any time, 
otwithstanding anything contained in the 
ct 
Management feels the guarantee given em- 
plovees to be members of a trade union should 
piso include the right to resign or refuse to 
be a member. This, it is submitted, is neces- 
ary to properly apply the principle of free- 
fom of association. 

Both management and labor want the new 
ule regarding grievances amended. Manage- 


Unions 


Management Would: 


. Delete all reference to any form of union security. 


. Order registration of all unions. 


. Refuse registration to unions without an office or resident agent in Canada. 
. Make union funds available for payment of penalties and make them legally responsible 


through incorporation. 


. Make collective bargaining a two-way street; rights conceded by employers should be 


balanced by rights conceded by unions. 


. Ban unions of foremen and supervisory employees. 

. Define “member in good standing” as one not more than three months in arrears of 
dues or one who has been a member not less than three months. 

. Guarantee the right of nonassociation as well as association {n a trade union. 

. Prohibit all organizing during working hours without the consent of the employer. 

. Compel publishers of leaflets dealing with conditions in a plant to sign their names and 


addresses to such literature. 
. Restate law regarding illegal picketing. 


. Ban sympathy strikes or secondary boycotts. 
. Halt all electioneering for 72 hours before a collective bargaining vote. 
Authorize a supervised secret strike ballot after a conciliation board has reported. 
. Provide for the holding of a secret “back-to-work” vote after a strike had occurred. 
. Eliminate provisions which interfere with management's rights. 
. Limit evidence at boards of conciliation to material of a nonconfidential nature. 
. Require unions to keep detailed records of membership and dues paid; also make avail- 


able certified financial statements. 


. Hold all Labor Board hearings in public and publish decisions in every case. 


ment wants it reworded so that nothing in it 
will take away the right to present individual 
grievances, This would remove the inference 
that it is invitation to by-pass the union, a 
procedure which would only result in friction. 

Labor wants it eliminated entirely, claim- 
ing the rule ignores the exclusive right of the 
bargaining agent to represent employees not 
only in arriving at an agreement but also in 
servicing such an agreement. Any individual 
petitioning could easily lead to the under- 
mining of the union through the granting of 
special privileges. 

In addition, management would add an en- 
tirely new subsection requiring the registra- 
tion of all unions. It would refuse bargaining 
rights-to unregistered unions, thereby creat- 
ing some measure of responsibility, by com- 
pelling unions to furnish the Department of 
Labor, employers and the public, more in- 
formation about their operations. 


No registration would be granted to a union 
unless it maintains an office or resident agent 
in Canada, Management contends it is anom- 
alous and unsound to grant the rights and 
privileges awarded under the Act to parties 
not resident in Canada. 


Unfair labor practices: Except for a few 
minor changes, the draft bill prohibiting man- 
agement interference or participation in the 
affairs of a union is the same as PC 1003. 
Labor thinks the revisions are an improve- 
ment. Management has no comment, 


Subsection 7 (1) deals with organizing dur- 
ing working hours, This is almost the same 
as in PC 1003 except for one slight but sig- 
nificant change. In PC 1003 organizing was 
banned during “his (the employee’s) working 
hours.” Now it is banned “during working 
hours,” ‘ 

Labor considers this an important differ- 
ence. In plants working around the clock, it 
would rule out, organizing entirely. 


Management, however, would go much far- 
ther. It wants all organizing banned, arguing 
that there should be no union activity at the 
plant at any time unless with the employer’s 
consent. 


Management would also compel the pub- 
lishers or distributors to sign their names 
and addresses and the date of-issue to any 
pamphlet or piece of literature about condi- 
tions within’a plant. This would eliminate the 
mischief created by anonymous handouts con- 
taining deliberate misstatements and distor- 
tions. 

In addition, employers want the provisions 
of the Criminal Code which ban picketing 
that interferes with the right of entry re- 
stated in the bill. It is felt this would elim- 
inate a certain amount public uncertainty 
as to what the law does mean. 


Secondary boycotts or sympathy strikes 
would be outlawed by another proposed man- 
agement amendment, Behind this is a desire 
to protect employers free of labor troubles 
from the secondary effects of strike-ridden 
plants. . 

Management also Wants all electioneering 
banned for 72 hours before a eollective bar- 
gaining vote is taken. This would eliminate 
11th hour “roorbachs.” Regarding the section 
in general, management submits the provi- 
sions, as they stand, are weighted heavily in 
favor of labor. 

Section 8 (2) is perhaps one of the most 
important subsections in the bill in that it 
appears to put the legality of the union shop 
beyond any doubt but doesn’t make manda- 
tory any form of union security. On this is- 
sue, the draft bill is basically the same as PC 
1003. 

Management wants the subsection deleted 
as it is in conflict with the principle of free 
association, and reserves the right to make 
further representation if under labor pres- 
sure, the government decides to add a clause 
qrdering some sort of union security like the 
qheckoff or maintainance of membership. 

Labor feels failure to provide some sort of 
union security is one of the major omissions 
of the bill, It points out this was recom- 


Would: 


- Like to see the British North America Act amended to give the Dominion Government 


jurisdiction over all industry. 


. Include express and positive provision for an advanced form of union security. 

. Transfer enforcement power from police courts to the Labor Relations Board. 

. Eliminate authority which gives collective agreements the force of law. 

. Limit the extended powers transferred to the Minister of Labor. 

. Restore the onus of proof in determining whether a strike had union authorization to 
its rightful and historical agency—the prosecution. 

. Streamline the long and involved conciliation procedure. 

. Define more specifically what constitutes an “employee.” 

. Abolish the Labor Relations Board in favor of a “Fair Wages Board.” 

. Rule out presentation of individual grievances. Make the bargaining agent the sole 


medium for servicing an agreement. 


. Retain P.C. 1003's provision that organizing be prohibited “during his working” hours, 


instead of “during working hours.” 


. Reword subsection on slowdowns to eliminate any elastic interpretation to cover man- 


agement speed-ups, etc. 


t certification automatically if a union shows 50% membership or better; order 


if 25% or better shown. 


for decertification of unions proved to be company dominated. 
e line between legitimate layoffs and coercive stoppages designed to intimidate 


workers. 
16. Review penalties for violations: 


mended last year by the Parliamentary Com- 
mittee on Industrial Relations and urges that 
strenuous efforts be made to get it included. 

Union security, it is argued, is a fundamen- 
tal factor in most disputes. Nine out of ten 
Boards of Conciliations have encountered it. 
It has been an important, if not decisive 
element in most strikes in Canada in the last 
two years. 

Collective Bargaining: The Labor Rela- 
tions Board would be given authority (as in 
PC 1003) to certify an applicant “if satisfied 
that the majority of employees are members 
in good standing or that a majority has voted 
in favor of the union.” 


On a fair reading, labor holds, this ought 
to mean that if a union showed substantial 
support but not a majority, a vote would be 
held. However, the matter remains so am- 
biguous that the feeling is that the new board 
would follow precedent and not authorize a 
vote unless the union was able to show 50% 
membership. 


Labor will vigorously oppose this inter- 
pretation, arguing that #f 50% or better mem- 
bership is shown, certification shotld be 
granted forthwith. If 25% or better can be 
proved, labor feels that should be sufficient 
to warrant the board ordering a vote, 

The draft bill again provides separate 
recognition for both craft and industrial 
unions in the same plant but, by rewording, 
certification of very small craft units or twe 
or three members alongside big industrial 


‘Return of Provincial Labor Autonomy 


National War Labor Relations Board will hand over to the provinces jurisdiction over unions in these 12 industries on May 15 


Railways 


Communications 


. 


Shipping and Navigation _ week 


Ferries 


Interprovincial 
Trasspestalion 


Radio 
Airlines 


unions is limited. However, the Board will 
have the final say, 

Unlike PC 1003, the bill expressly prohibits 
certification of certain company-dominated 
unions. This is in addition to the provisions of 


- Sec. 6 dealing with “unfair practices.” 


Labor considers this an improvement but 
doesn’t think it goes far enough. It should 
provide for de-certification if such a union 
was certified, as has happened, labor claims, 
in the past. The wording should also be tight- 
ened to eliminate what it considers to be 
loopholes through which employers could 
escape on technicalities. 

Management’s most important comment: a 
new subsection should be added, prohibiting 
reapplication for certification for at least six 
months from the date of the previous applica- 
tion. Exceptions would be allowed where 
refusal was due to a technicality. This is gen- 
eral procedure today but management wants 
it down in black and white in the Act. 


Management would also prohibit certifica- 
tion if the union already possesses bargaining 
rights for another unit in the same plant. It 
would be anomalous if two units, separated 
by management in the orderly operation of 


the plant, were represented by the same 


union, 

Notice to Negotiate: The draft bill requires, 
as did PC 1003, that both sides shall “make 
every reasonable effort to conclude a col- 
lective agreement,” but fails to mention 
(Continued on page 16) 


How to Keep Out of Trouble—XI 


9 Provincial Labor 
Relations Boards 
Jurisdiction over Unions 
in Industries ‘not con- 
nected with the war 
effort 
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Europe’s D P’s Can Bring Canada 


Initiative, Resources Like These 


Employers: could you use the kind of 
people who converted a bombed-out factory 
into a church and topped it with an ersatz 
copper-domed cupola painstakingly fashioned 
out of American biscuit cans turned inside- 
out? 

Or the kind of potential textile workers 
who knit sweaters and stockings with wool, 
hand-spun from the filter material in German 
gas masks? 

Or craftsmen who take three Nazi revolver 
holsters and make the uppers for a pair of 
child’s shoes; the soles from bits cut from 
military leather trappings and nailed with 
wooden. pegs? 

Or the kind of enterprise and ingenuity by 
which blushing brides go to the altar in white 
gowns made from the coarse ersatz silk base 
of German gas capes after the rubber coat- 
ing had been boiled off? 

Or an electrical engineer who rigged up 
an amplifying system from war-damaged 
equipment; used the same circuit to set up a 
telephone ‘network and then wrote a text- 
book on electronics? 

Or the kind of craftsmanship required to 
make exquisitely-worked sashes, colored with 


TrustCompanies Do MoreThan Look After Estates 
They Take Care of Most of Your Worries As Well 


By D. G. MACLEAN 

During the last stock market boom a man 
who had made a fortune feared if he kept on 
speculating he might lose it just as easily as 
he had made it. Having made well over 
$1,000,000, he wanted to be sure he would 
have no chance of dying in poverty 

So he deposited $100,000 with a trust com- 
pany in an irrevocable trust. 

Under the terms of the trust he could never 
touch the principal sum which was to be kept 
intact to be distributed to his heirs. on his 
death. The income was to be invested until 
he reached 65, but if, before that, due to busi- 
hess losses or ill health he became unable to 
support himself, the trust company was 
authorized to start paying him the income 
from the invested fund. 

So far he has not needed it, but he is assured 
of an income the rest of his life no matter 
what happens. 

An agreement of this kind is generally de- 
scribed &s a living trust because it is the trust 
established for the advantage of a living 
person. There are other types of living trusts 
in which individuals may set up a trust fund 
to be used for certain purposes during a cer- 
tain period, as for example, during the in- 
fancy of a child, life of a dependent relative 
or an old employee. 

How to Save on Taxes 

Sometimes it is possible to make important 
tax savings by establishing a living trust. For 
instance, one man has begun to build up a 
fund for his children, with the certainty that 
it will be secure. He has set up irrevocable 
trusts into which he pays each year $6,000 as 
a gift to them. Under the law this amount is 
exempt gift tax. (He has three children and 
gives $4,000 to one and $1,000 to each of the 
others every year.) 

Under the Dominion Succession Duties Act 
a gift made during a man’s lifetime and at 
least three years before his death is not con- 
sidered part of his estate for succession duties. 
(Under the provincial acts the time varies 
slightly. In Ontario it is five years.) Under 
this plan, in ten years this man will have 
accumulated a fund of $60,000 for his children 
which, if he lives three years more will be 
entirely free of Dominion succession duties; 
two years after that it will be free of Ontario 
duties too. 

This money paid into an irrevocable trust 
with a trust company is getting expert man- 
agement. The trust company invests it ac- 
cording to the law affecting trustee funds and 
at the donor’s death (or at any time specified 
by him) his wife will get the money. It is 
possible, of course, to give larger amounts, 
but while these large amounts would be li- 
able for gift tax, they would be free of suc- 
cession duties once the specified time limit 
has passed. 

The services given by the trust company 
are similar in most of these cases. However, 
as in any kind of business, some trust com- 
panies are better equipped than others to give 
complete trust services. Here are some of the 
actual things that the trust company will do 
for you. 

Suppose your investments have reached a 
volume ~where you find you haven’t the time 
to give them the attention they need. 


A trust company will: 

1, Take care of your securities and import- 
ant documents, It will do this by renting you 
a safety deposit box'or, if you want, it will 
take complete charge of your securities. 

2. Cash your bond coupons promptly, look 
after your rentals and deposit the proceeds of 
these and other investments to your account. 

3. As your income accumulates, reinvest 
funds for your account in investments which, 
in their judgment, appear to be desirable and 
are authorized as trustee investments. 

4. Watch your bonds for maturity dates 
and have them redeemed promptly so you 
will not lose interest while your money is 
“idle.” See that all subscription rights, con- 
version plans, interest defaults or dividend 
omissions are brought to your attention. 

5. Promptly pay insurance premiums on 
your real estate, taxes, interest, rent, etc. 

6. Buy or sell securities, real estate and 
other investments for you as may seem best 
in their judgment (in accordance, of course, 
with your authority). This is especially use- 
ful in the case of a widow or of an inexperi- 
enced person left as executor of an estate. 
There are “always plenty of dishonest people 
eager to defraud the unwary. By acting as 
their agent, trust companies can protect wid- 
ows and untrained executors from the wiles 
of unscrupulous sharpsters. 

7. Keep your real estate in repair. If you 
live in Winnipeg and own real estate in Van- 
couver or Halifax, it is often difficult for you 
to give it the supervision which is desirable. 
A trust company will look after that for you. 

8. Take stock of your estate and account to 
you regularly, enabling you to know at a 
glance just what you are worth and what pro- 
vision you can make for your dependents. 

These services are all available to you dur- 
ing your lifetime, but they can be just as 
valuable after your death: This brings us to 
what is perhaps the most important function 
of the trust company—as your executor, 

Trust Companies as Executors 


As executor, the trust eompany will carry 
out your wishes expressed in your will and 


HAVE A CARE, JACK DALTON- . 


“Trust companies can protect widows 
and untrained executors from the wiles 
of unscrupulous sharpsters.” 


Lf 


perform the various services required with- 
out needing a single reminder. 


The advantages of having a trust company 
as executor of a will are many. Where the 
personal executor may die, leave the country, 
or not be financially responsible, a trust com- 
pany is always on the job. It does not die, 
‘because young men are always moving up 
through its organization. It does not move 
away and yet its representatives can travel to 
any place where your estate needs super- 
vision. It is financially responsible, having 
large assets of its own, and its operations are 
subject to rigid government supervision. Its 
officers are skilled in the management of 
estates and usually include men who are ex- 


. perts in each of the complicated fields of 


finance. The sum total of that experience is 
available to every client of the company. 


In a previous article (How to Keep Out of 
TroWble—I, Nov. 23, 1946) the advantages of 
naming a trust company as executor were 
dealt with briefly. In addition to those men- 
tioned, other features of corporate executors 
are: 

1, The trust company is impartial. The per- 
sonal trustee may be biased by likes or dis- 
likes and influenced unwisely by his friends. 

2. Its officials are specialists trained in the 
handling of estates, with much experience 
which enables them to avoid pitfalls into 
which the untrained executor might-fall. 


3. Its officers are alert regarding tax 
changes, company reorganizations, bond re- 
demptions, etc., to an extent which is impos- 
sible with a personal administrator. 

The fee for the administrator of an estate 
is moderate, set by the court. For this fee you 
get the judgment and experience of the whole 
trust company through its investment and 
other departments. 

Two objections sometimes made to trust 
companies as executors are that they are too 
“conservative” in the handling of an estate, 
and they lack the personal sympathy and 
understanding of an individual. By “con- 
servative” handling critics usually mean such 
things as selling asséts immediately; where by 
waiting, they might have got a higher price, 
thereby causing loss to the beneficiaries. 

True, these things have happened, but 
they are the exceptions rather than the rule. 
Further, you can make the task of executing 
your will easier by giving the executors rea- 
sonable latitude in dealing with your assets 
after your death, authorizing them to buy, 
sell or hold as may seem best in their judg- 
ment for certain purposes. 

By appointing a trusted friend as adviser 
to the executor, and instructing the executor 
to co-operate ,with the adviser, the advan- 
tages of the personal friend’s supervision can 
be cornbined with the efficiency of the trust 
company. 

Of course, trust companies differ in per- 
sonality, but, like all business concerns, their 
success depends on public good will. If they 
are to continue in business they must estab- 
lish a record for giving satisfaction. An occa- 
sional case of dissatisfaction which does come 
to light with its attendant publicity is one of 
ee best safeguards for beneficiaries gener- 

y-. 


strands of cotton and wool, laboriously ex- 
tracted from old clothing; delicately hand- 
woven table cloths; hand-made cigaret! 
cases, ash trays and an endless variety of 
similar articles? 

If you’re interested, the man who knows 
all about them is T. G. M. Davidson, former 
RCAF squadron leader, now Director of 
UNRRA Team 21. That means he’s boss of the 
Ingolstadt Displaced Persons camp in Bavaria 
Unfortunately, there’s a catch. These prospe 
tive employees are persons displaced by the 
war—generally known as DP’s. And Canada’s 
current immigration policy means that as far 
as this country is concerned, they're going t 
Stay that way. 

Davidson thinks this is a grave mistake. He 
flew home on a 15-day furlough recently and 
spent most of his vacation telling people wh) 
He is convinced people who can do the things 
the people in his camp are doing, would be 
un asset to any country. 

The people in his camp he says, are among 
Europe’s best craftsmen; they have a real de- 
sire to work; they are home-loving, God-fear- 
ing people who cannot fail to become any- 
thing but the best of Canadian citizens. He's 
so sure of it that he tells anyone who'll listen 
that he’s williag to bet that if UNRRA offi- 
cials in charge of the camps were allowed to 
do the picking, eight out of every ten selected 
immigrants would turn out right. 

Davidson, a former factory representative 
of an auto parts firm operating out of To- 
ronto, has been with UNRRA about 18 months. 
He supervises the lives of 8,000 DP’s in the 
Ingoldstadt camp and 15,000 in the whole 


comes under his jurisdiction. Dachau, one of 
the Nazis’ human slaughterhouses, is in his 
territory. Except for food and clothing, the 
camp is self-sustaining. 

A barracks has been turned into a shoe- 
making shop; another into a used clothing re- 
habilitation centre. Here the camp’s share of 
the clothing the world donated for Europe's 
unfortunates, is inspected and, if necessary, 
repaired. They have their own lawyers, doc- 
tors, nurses, teachers, even a ballet teacher, 
who used to be one of Europe’s premiere 
ballerinas. All are DP’s. 

Davidson's faculty for picking up odds and 
ends which become the raw material which 
keeps the DP shops and machines operating, 
has earned him the title, “The Junkman of 
Europe.” It began sometime before last 
Christmas. It looked like a bleak Yuletide 
for the hundreds of children in the camp. No 
toys, no new clothes, no presents. 

One day he was passing what used to be 
a Nazi airfield. Heaped in ugly piles were 
the twisted remnants of Nazi warplanes. He 
had an idea. Why not salvage the metal and 
use it to make toys? That Christmas, every 
child in the camp hada gift. 

From that time on, a good deal of David- 
son's time was spent in “scrounging.” 

Wool From Gas Mask 

His forays usually begin after seeing a DP 
put to good use some war-damaged or war 
surplus article. He then goes out and finds 
lots of it. That’s what happened when he saw 
a Ukrainian woman spinning wool from the 
fabric used as the filter in German respirators. 
All she had for spinning was a stick, about 
the size and shape of a long knitting needle. 
Davidson went out and found several hundred 
respirators. 

Last winter the camp children began wear- 
ing shoes out faster than UNRRA could sup- 
ply them. An Estonian shoe-maker who had 
fled before the German invasion, thought he 
could make the uppers out of some army 
holsters around the camp, if somebody could 
find leather for the soles. Davidson uncov- 
ered hundreds of holsters in a damaged ware- 
house, and also crates of German belts. 

The housing problem is acute. Each inmate 
is allowed 36 square feet of floor space Each is 
allowed 1142 cubic yards of wood a menth 
for all purposes. That's about one fifth of a 
cord. ’ 

The DP’s don’t have ration cards. Thus they 
can’t buy food in the city stores, unless 
through the black market. All their food 
comes in cans from the United States or Can- 
ada. The weekly meat ration is 22 ounces 
(Canada’s basic ration, 2 lb.) but the catch 
is that a can of beef stew is considered meat. 
When the DP opens it, he might find a couple 
of lumps of meat. The rest is gravy and 
vegetables, 

But despite the austerity of the fare, they 
are eating better than they were in German 
concentration camps or in war facteries. As 
long as they are DP’s, they will never fare 
much better, predicts Davidson. They know 
it, and that’s why they want to get out. And 
if it comes to a choice between Canada and 
the United States, they'll take Canada, he 
says, 





DIRECTOR | 


M. Bernard Benoit, assistant general man- 
ager of The Laurentian Life who has 
been elected on the Board of Directors 
of this company at the general meeting 
held at the Head Office, Levis, the 8th 
of February. ® 
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VALDORA MINES completed sec- 
ond drill hole to slope depth of 1,081 
ft. in January, cutting several min- 
eralized sections in diorite related 
to feldspar porphyry intrusions. 
Values were of no economic im- 
portance. The drill was moved 100 
ft. eastward and 200 ft, north of last 
setup, and hole 301 is now drilling. 
A second drill is to be set up to drill 
at a lower horizon ground directly 
under a hole drilled by previous op- 
erators wherein two sections yield- 
ed $10.50 across 6 ft. and $25.55 ove: 
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(Continued from page 15) 
negotiating “in good faith.” Labor 
sees something ominous in this on 
the grounds that a number of cases 
under PC 1003 turned on these 
words. 

Decertification: This is an inno- 
vation. It gives an employer the 
right to contest the authority of the 
bargaining agent if he believes it no 
longer represents the majority of 
employees. However, employers 
would have to establish to the satis- 
faction of the board reasonable 
grounds for enquiry and in any 
event not within 12 months of the 
date of certification. 

Management would go further by 
giving employers the right to chal- 
lenge certification if they thought 
a union’s membership in good stand- 
ing no longer represents a majority 
of employees, 

The effect would be negligible 
where unions have the checkoff, but 
it could, be disastrous where it 
doesn’t exist. Union members are 
notoriously tardy about paying dues, 
This reluctance could result in de- 
certification if the management sug- 
gestion is-accepted. 

Labor feels strongly about de- 
certification; it claims it has no 
place in a national labor code. It 
would mean that every year, before 
a new contract could be signed, the 
union would have to show by a gov- 
ernment-sponsored vote that it still 
represented a majority. 

Conciliation: Missing is the PC 
1003 provision for intervention by a 
conciliation officer if agreement has 
not been reached after 30 days of ne- 
gotiation. Under the draft bill the 
minister is given power to appoint 
a conciliation officer if one of the 
parties requests it. 

Management wants the 30-day re- 
quirement left in and suggests re- 
phrasing to curb what it considers 
the wide powers given the minister 
to intervene. Management claims 
the principle fhvolved is that of 
sanctity of agreement, It is felt that 
the draft bill gives an invitation to 
unions to ask for conciliation of dis- 
putes which are capable of being 
settled through normal collective 
bargaining. 

Collective Agreements: This 
makes agreements binding on both 
parties, as in PC 1003. It also gives 
agreements the force of law and 
provides for settlement of disputes 
without work stoppages. 

Labor is seriously concerned over 
continued use of the law to enforce 
collective agreements. .This, it is 
argued, is anomalous with normal 
procedure. Until PC 1003 was pass- 
ed, it was considered that such 


| agreements were not enforceable by 
| counteraction. 
| men’s agreements, the sanction for 


They were.“gentle- 


which lay in economic pressure.” 


Where no agreement exists, the 
new Act is similar to its predecessor 


| in that it prohibits employers from 
| altering conditions of employment 
| until at least 30 days after the day 
, on which they give notige of inten- 


{ 
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. Strikes and Lockouts: 


tion. Under PC 1003, 60 days’ notice 
was required. Management thinks 
this an unwarranted interference 
with employers’ rights and wants 
the whole subsection erased. 

This cor- 
responds in part to PC 1003. It pro- 
hibits strikes for 14 days from the 
time the report of a conciliation 
board has been tabled. However, 
nothing is to be interpreted as pro- 
hibiting an employer from closing 
down his plant for other causes, 
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Management would bolster this 
section by making it an offense not 
only for employees to strike but also 
an offense for the union responsible. 
If an employer is liakle for a lock- 
out, by the same token a union 
should be equally liable if it causes 
a strike. 


Management would also insert a 
provision for a secret ballot con- 
ducted by the board after the report 
of the conciliation board is made 
and also for a “back-to-work” vote 
after a strike occurs. This would 
implement the recommendations of 
the Parliamentary Committee on 
Industrial Relations. 


Labor thinks the clause is an at- 
tempt to outlaw strikes and predicts 
trouble will result if not removed. 
By refusing or delaying to act, the 
minister has it in his power to ren- 
der almost any strike “illegal,” it is 
claimed. 


Labor considers the reference to 
an employer's right to close down 
his plant for “other causes” is the 
thin edge of the wedge of discrimin- 
ation. There’s nothing to stop em- 
ployers, they argue, from threatening 
union employees with layoffs to get 
them to quit the union. To get 
around this, labor wants some paral- 
lel drawn between an obvious lock- 
out and layoff of a coercive nature. 

Conciliation procedure: Virtually 
the same as PC 1003. Labor’s oppo- 
sition is basic. The whole section is 
cumbersome and unwieldy and 
should be streamlined. They would 
scrap labor relations boards as such 
in favor of a “Fair Wages Board” of 
qualified experts. Most boards have 
as chairmen, judges who, it is claim- 
ed, often have little knowledge of 
industrial relations and more often 
are unsympathetic to labor. Crea- 
tion of a permanent panel of experts 
from which the minister could 
choose chairmen for boards of con- 
ciliation, is also urged. 


Enforcement: Important changes 
in penalties: reduction from $20 to 
$10 a day for an employee illegally 
on strike; increase from $200 to $250 
a day for a union illegally on strike. 

Labor considers this section the 
outstanding weakness of the bill, in 
that enforcement is vested in a 
magistrate’s court. Labor demands 
that authority to penalize be turned 
over to a board of qualified experts. 


Review of penalties is also asked. 
Unions and employers, without re- 
gard to their relative financial posi- 
tions, are placed on an equal foot- 
ing as to fines in many instances. 
From a viewpoint of practical en- 
forcement this is called an absurdity. 
No union, it is claimed, could pay 
$250 a day for an illegal strike, but 
to many companies, it is claimed, 
this would not be an unbearable 
burden. 


Apparently as an afterthought a 
subsection was added after the bill 
was printed, making it possible to 
prosecute unions in:their own 
names; holding them responsible for 
actions of an officer or agent. It 
authorizes payment of fines out of 
union funds, including trust funds, 
despite the terms of the trust. If the 
fine is not paid,the trustee becomes 
personally liable. 

This is in line with the proposals 
of management to create effective 
sanctions to enforce the Act and 
make unions legally responsible. 

Information: Agreements are to 
be filed with the minister, not with 
the board as in PC 1003; also both 
parties are to submit names of 
presidents or secretaries of officers 
and a copy of union constitution 
and by-laws. 

Management wants to go a lot far- 
ther. It would require unions to 
keep records of all members and of- 
ficers; when they became members; 
when they resigned and the dues 
paid. This would enable the board 
to establish whether a member is in 
good standing, it is submitted. Man- 
agement also wants unions to make 
available certified financial state- 
ments. 

Administration: The Act will be 
administered by the “Canada Labor 
Relations Board” consisting of a 
chairman and such members as the 
Government may decide on. Man- 
agement wants the chairman to be 
a member of the judiciary, Labor 
doesn’t, feeling that judges seldom 
know enough about industrial rela- 
tions to fully appreciate the prob- 
lems involved. 

Management’s final suggestion is 
one of its most important; make all 
board hearings public. This is an 
important principle of British and 
Canadian justice. Management also 
wants the board to publish its deci- 
sion in every case. 


Consumers’ Gas 


Has Record Sale 


Gas output of Consumers’ Gas 
Co., Toronto, reached an all-time 
high for a 24-hour period on Feb. 
5, at 29,828,000 cu, ft. The following | 
day was the second highest, a‘ 
28,939,000 cu. ft. Production on the 
peak day also was a record, at} 
30,330,000 cu. ft. 

It is expected that by April, the 
first large unit in a long-planned 
addition to the oil-gas plant will 
have been completed, By next fall, 
further additions will have been 
made, to bring rated capacity to 
40 million cu. ft. a day. 
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has been appointed general sales ' 
manager of Canadian Johns- 
Manville Co. 


Deny Dominion 
Has Approved 
Seaway Tolls 


May Be Forced to do So 
To Protect Her U.S. 
Market 


_ OTTAWA (Staff) — Senator 
Arthur Vandenberg of Michigan 
seems to have galloped ahead of 
himself in declaring that Canada 
is now prepared to join the 
United States in what he terms a 
“self-liquidating” project on the 
St. Lawrence seaway. 


So far as can be learned here, 
an official enquiry on this matter 
was made between Washington 
and Ottawa, to which Canada 
made the cautious and non-com- 
mittal reply that she was “giving 
consideration.” Senator Vanden- 
berg didn’t apparently realize 
that when the Canadian Govern- 
ment is “giving consideration” it 
is usually stalling or else is cover- 
ing up a negative position. 


Little or no serious considera- 
tion has been given by Canada 
in the past two decades to the 
pros and cons of a “self-liquidat- 
ing” St. Lawrence project. The 
term means essentially a project 
which would pay for ‘itself by 
adequate tolls on foreign ship- 
ping and by appropriate charges 
for use and development of 
power. Over the long history of 
seaway negotiations, Canada has 
side-stepped this question of 
canal tolls—usually on the argu- 
ment that unless the United 
States was willing to charge tolls, 
this country could do nothing. 


But if tolls are not charged to 
foreign commerce, Scandinavian 
or Russian pulp, etc. may some 
time sail scot-free (and at our 
expense) past Quebec and On- 
tario shores, deep into the heart 
of Canada’s big United States 
market. 


Senator Vandenberg to the 
contrary, there is yet no evidence 
that Canada has done much about 
this matter, even though there is 
considerable satisfaction at the 
progress made at Washington in 
regent months, toward favorable 
consideration of the whole pro- 
ject. 


‘Can, Electric 


Issue is Sold 


MONTREAL  (Staff)—Canada 
Electric’ Co. sold last week a $1.5 
million first mortgage, Series “A” 
bond issue through Royal Securi- 
ties Corp. Proceeds will be used 
to retire $1,270,920 of outstand- 
ing 442% first mortgage bonds 
(due March 1, 1965) on March 1, 
1947, at 102% and to repay in- 
debtedness to affiliated companies 
totalling $121,375 incurred in con- 
nection with capital expenditures. 
Balance will be for general cor- 
porate purposes. 


According to the prospectus | 
average, annual earnings -before 
interest on funded debt, income 
and excess profits taxes and 
amortization of bond discount and 
expense for the 11 years ended 
with 1946, totalled $151,778 
against annual interest charges 


|on the new bonds totalling $53,- | 


500. Gross 1946 profits were $215,- | 
977 before depreciation, interest | 
on funded debt, interest and ex- | 
cess profits taxes and amortiza- | 
tion of bond discount and ex-| 
pense. The company brought | 
down $50,010 to net income. 


To Deepen Shaft 


‘At Golden Arrow 


Deepening of the Golden Arrow 
Mines shaft from existing 250 ft. to 
400 ft., to open a second level is to be 
undertaken immediately, President 
V. R. MacMillan, states. First level 
development so far has confirmed 
results anticipated from diamond 
drilling; and unexpected high-grade 
shoots, will provide sweeteners for 
mill feed, Mrs. MacMillan, adds. 

The company is~ undertaking 
slashing and running.of short cross- 
cuts to determine width of ore- 
bearing. section. Channel samples 
across several of the faces have 
returned $7 and $15 for drift widths, 
and muck samples have ranged 
from $3.40 to $12.25. Computation 
of tonnage and grade cannot be 


undertaken until the current first- 


level program is completed. 
The 250-ft. level drift is continu- 
ing along the fault, with syenite| 


| on both sides and with 225 ft. ex- | 


posed to date. 


Rail Costs $90 Millions 
Above’39, Vaughan Says 


OTTAWA (Staff) — Starting 
off the railroad’s case for a 30% 
freight increase, CNR president 
R. C. Vaughan presented a strong 
case before the Board of Trans- 
port Commissionérs this week. 

Mr. Vaughan gave a brief dol- 
lars and cents history of his com- 
pany since 1928. In answer to a 
suggestion of J. L. Ralston that 
the CNR could dig into reserves 
instead of asking for a freight in- 
crease, he said the reserves were 
earmarked for rehabilitation of 
company properties. 

Generally, Mr. Vaughan’s evi- 
dence was a restatement of in- 
formation which the railroads 
submitted with their original ap- 
plication. Gist of his arguments 
was that the five or six high 
revenue war years followed al- 
most 10 years of low revenue. In 
addition, much of the benefit of 
the increased revenues had been 
offset by increased costs. Presi- 
dent Vaughan also pointed out 
that heavily loaded cars, high 
rate manufactured products, 
long hauls, all helped to increase 
revenue and reduce proportion- 
ate costs during the war. And he 
explained that such operating 
conditions did not exist before 
the war or now. 


Began to Fall in ’29 

Mr. Vaughan’s evidence was 
roughly divided into three sec- 
tions: (1) history from 1928 to 
1989), (2) war years (3) post- 
war outlook. Some of the high- 
lights from each: 

1928 to 1939—Total receipts on 
the CNR’s all-inclusive line were 
$312,286,000 in 1928. From 1929 
to 1932 they tumbled by the fol- 
lowing amounts each year: 
1929—$13,053,000; 1930—$48,264,- 
000 from 1929; 1931—$50,462,000; 
1932—$39,401,000. 

Beginning in 1933, revenues 
began to climb and were about 
$3 millions better than the pre- 
vious year. In 1934 gfoss earn- 
ings were up 11%; 1935, 5%; 1936, 
7.715%: 1937, 6.32%. Revenues in 
1938 declined 8.14% but started 
moving back up in 1939 when the 
war arrived, 

War Years—Cars were more 
heavily loaded because of neces- 
sity, and volume of goods ship- 
ped. Maximum loading was re- 
quired, on orders of the Trans- 
port Controller. War traffic also 
required longer hauls. A com- 
parison of operating ratios shows 
that in 1931, ratio of expenses to 
revenues was 100; 1938, 97.13. 
But in 1940 ratio was reduced to 
82.77; 1941, 79.23; 1942, 177.30; 
1943, 73.73. (Ratios include pas- 
senger traffic.) 

Under these conditions CNR 
showed aggregate surpluses from 
1940-45 of $95.5 millions, with the 


peak year of 1943 showing an 
over-all surplus of $35.6 millions. 
Wage increases during the war; 
however, cost CNR $146,261,000 
up to the end of 1945, on Cana- 
dian lines. 

Postwar Outlook—In 1947 the 
average wage rate will be 41% 
higher than 1939. Average pur- 
chase price of materials and sup- 
plies in Canada has risen from 
$1 per unit in 1939 to $1.42 in 
1947. Wages and materials will 
cost over $90 millions more in 
1947 than comparable services in | 
1939, 

Character of freight traffic has | 
changed and has reverted to the | 
normal ratio between manufac- 
tured and unmanufactured prod- 
ucts of peacetime. Also, maxi- 
mum carloading rules are diffi- 
cult to enforce, and cars are not | 
béing loaded to capacity. Length 
of haul of varjous shipments has 
been reduced. 

Even increased traffic would 
not help the situation. If 1946 
prices for wages and materials 
had been paid in the peak years 
of 1942 and 1943, deficits, rather 
than surpluses, would have re- 
sulted; in 1942 a deficit of $32.5 
millions instead of $25 millions 
surplus; in 1943, $19.6 million 
deficit rather than $35.6 millions 
surplus. 


Chicoutimi Mill 
Still on Block 


MONTREAL (Staff) — Indica- 
tion that the Quebec Govérnment 
is still hopeful of selling the 
aaa Quebec Pulp and Paper 
Co., mill at Chicoutimi was given 
this week. Hon, John S. Bourque, 
Minister of Lands and Forests, 
asked the legislation to extend 
the time for the purchase or ex- 
propriation of the mills. 

It is known that several “deals” 
have been in the making between 
the government and interested 
parties, So far, however, nothing 
definite has resulted. It is under- 
stood that one French industrial- 
ist had an option on the property 
which expired the middle of 
December. Other Canadian Fi- 
nanciers are also still interested 
ys acquiring interest in this prop- 
erty. 


ELMONT GOLD MINES has com- 
pleted financing arrangements and 
now plans commencing develop- 
ment on its property holdings in 
Rouyn-Noranda district. Geophysic- 
al and geological surveys, to be 
followed by diamond drilling un- 
der the personal supervision of 
Manager A, W. J. Carroll, are plan- 
ned for, No. 1 property in Beau- 
chastel twp. A similar program is 
planned for No. 2 property south- 
east of Hosco, Heva and Rouyn 
Merger in Joannes twp. 
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_ BUSINESS CONSULTANT 


MANAGEMENT, SALES, FINANCE * 
Charles G. Roche 


186 GRENADIER ROAD - TELEPHONE LAKESIDE 7384 
TORONTO 


Over 25 Years’ Experience 


MacTIER & Go. LIMITED 


INVESTMENT SECURITIES 


acpren suioinc MONTREAL  piareau ss 


l O46: A Year of Continued 
«s Progress and Expansion 
TOTAL CASH INCOME OF ae 


(Increase over 1945, 15.0%) 


FUNDS HELD IN TRUST FOR POLICY- 
HOLDERS - 2 ©  ¢ + $12,827,127.84 


(Increase over 1945, 11.1%) 


TOTAL ASSETS - - + = - 


(Increase over 1945, 11.5%) 


NEW INSURANCE ISSUED - - - 


(Increase over 1945, 36.5%) 


INSURANCE IN FORCE ire aod, "Ts 


(Increase over 1945, 18.1%) 


$ 3,054,996.48 


$13,982,407.20 
$15,273,632.00 


$71,059,540.00 


Each of the items featured above represents an all-time 
high for the Company. The gain in Insurance in Force of 
$10,880,770.00 is especially noteworthy. 


@ Reserves for security of policyholders were increased in 
1946 by $1,238,351.00. 


@ 68.2% of Invested Assets consist of high-grade bonds. 
Government securities comprise 44% of all investments. 


@ Total Market Value of securities exceeds tota! Book Value 
by a large margin. 


@ The rate of interest earned by the Company in 1946 was 
4.31%, 


BOARD OF DIRECTORS 
W. SANFORD EVANS, LL.D., President: E. W. MONTGOMERY. MD. 
LL.D., WILLIAM WHYTE, Vice-Presidents; E. E. SHARPE, K.C., JOHN 


MARTIN, JOHN W. HORN, ROY W. MILNER, C. D. GRAYSON; M. D 
GRANT, F.LA., F.AS., Managing Director. 


THE SOVEREIGN LIFE ASSURANCE COMPANY 


HEAD OFFICE - - WINNIPEG, CANADA 


SEVENTY-SIXTH ANNUAL REPORT 


‘THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


Presented at Annual Meeting Held February 12th, 1947 


FINANCIAL STATEMENT 


For the Year Ended December 31st, 1946 


ASSETS: 


Cash on hand and in Banks .........++. 


$ 584,456.13 


Deposits with and Securities of Loan and 


Trust Companies of Canada 
Dominion and Provincial Govt. Bonds 
Canadian Municipal Bonds 


Loans on Stocks and Bonds $ 


428,594.87 
7,071,859.27 
83,080.69 


$8,168,000.96 
43,411.84 


Mortgages on Real Estate— 
Principal less reserve ....... 13,133,505.82 


Real Estate Held For Sale ...... 


Agreements For Sale .. 
Office Premises 


, ; 


Provision made for Dominion Income Tax for 


($72,000.00 of this amount was 
Transferred to Benefit Fund for 
Provision for Extension of Office Premises. . 


Usual Dividends paid 


Balance carried forward to 1947 


10,664.04 
82,559.64 
90,000.00 


13,360,141.34 


$21,528 142.30 
PROFIT AND 


$148,000.00 


15,000.00 
10,000.00 
200,000.00 
. 116,430.32 


9,430.32 


aid in 1946) 
ployees.. 


LIABILITIES: 


To the Public: 
Deposits 
Debentures 
“Reserve for Income Taxes 
Reserve for Extension of Office Premises 
Other Liabilities 


$ 5,847,76121 
10,998,748.14 
104,255.69 
10,000.00 
946.94 
$16,961,711.98 
To The Shareholders: 
Capital $2,000,000.00 
Reserve Fund ...... aD 2,400,000.00 


Quarterly Dividend payable 
2nd January, 1947 


Balance carried forward 
® 4,566,430.32 


$21,528,142.30 
ed 


LOSS ACCOUNT 


Balance brought forward from previous year $116,105.29 
Net earnings for the year ended 3lst De- 
cember, 1946, after payment of Interest on 
Deposits and Debentures, Expenses and = 
Charges, all known losses having been met 373,325.03 


$489,430.32 
—— 


A YEAR OF SUBSTANTIAL GROWTH...ASSETS INCREASED TO $21,528,142.30 


Earnings continued dependable and steady. The 
net earnings for the year before Income Tax 


were $373,325.03. 


Dominion Income Tax has been paid to the end 
of 1945 and provision ($148,000)*made from 
1946 earnings for the income tax en 1946 


income. 


Deposits and Debentures increased by 


$1,698,062.47, 


Cash and liquid securities exceeded deposits by 
$2,320,239.75, an excess of 39 per cent, 


BOARD OF DIRECTORS 


ARCHIBALD 


J. McCLARY GUNN 


Manager: 
. Main 


Thomas 


McPHERSON, President 
O. ROY MOORE 


Auditors: 
A. G. Calder, F.C.A. RB. C. Cowle, C.A. 
At the annual meeting of shareholders held at London, Ontario, on the 12th February, 1947, the Seventy- 


Sixth Annual Report as above was adopted. The Directors were re-elected and the Auditors re-appointed. 
a subsequent meeting of the Directors, Mr. Archibald McPherson 


Main, Vice-President of the Company. 


Assistant Manager: 
Joseph P. Dewan 


Mortgage investments increased by 


$1,845,522.62 to $13,133,505.82. 


Payments on mortgages were exceedingly well 
met. 

Market value of Company’s large holdings of 
Government Bonds was substantially higher 
than the original cost prices at which same 
were taken into account in the Balance Sheet. 


Reserve Fund of $2,400,000 exceeds by 20 per 
cent the amount of paid in Capital, $2,000,000. 


THOMAS H. MAIN, Vice-President 
JAMES B. ORR J. EDGAR JEFFERY 


Acvountant: 
F, Earl A. McKellar 
Solicitors: 
. Jeffery & Jeffery 


At 
tr 


re-elected President and Mr. T. 


- 


was 


OFFICES: DUNDAS ST. AT MAR KET LANE, LONDON, ONTARIO 
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IN NEW YORK CITY 
IT’S A 

~ GRAND CENTRAL 
LOCATION 


The Shelton is ideally located 
in the heart of Midtown 
Menhettan just a short walk 
from Grand Central Station. 
Convenient to all the im- 
portant centres of business 
end amusement. 


Hotel Shelton 


Lexington Ave. at 49th St. 
NEW YORK 


IN MONTREAL 


4, 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service end its convenient 
location—and because the 
WINDSOR ie recognized as the 
proper place for business 
and social mectings. 


Windsor 


in 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


J.P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 
CHARTERED ACCOUNTANTS 


| 
| 
| 
| 


| 


ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinions on 


matters involving individual business j: 
outside Canada. 


idgment or on conditions or investments 


All communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed, 


INVESTMENTS 
Quebec Pulp & Paper 


Is there a purchase deal now 
under way with respect to Quebec 
Pulp & Paper? If so, what settle- 
ment could be expected for the 
preferred shareholders? 


We are advised that at least two 


| groups have made offers to the 
| Government to take this company 
| out of bankruptcy. At the moment 


i 
| 


no official word has come from 
Quebec City as to which of these 
two offers will be finally accepted 
by the Government. It is assumed, 
however, that some action will de- 
velop although the question of when 
and which offer will be accepted 
has not yet been disclosed. 

We are not, of course, in a posi- 
tion to know just what value the 


| present preferred stock will have 


under a reorganization. Our infor- 
mation is that a price of $30 per 


| Share for the preferred may be re- 


alized when the company is taken 
out of bankruptcy, but that is, of 
course, only street gossip. It is now 
generally known 
group had an option on this prop- 
erty but failed to take it up some 
months, ago. Currently it is under- 
stood that two Montreal groups are 


Watch Stock Variations 
For Switching Chances 


terest’is held in Campbell Red Lake 


Gold Mines, which is indicated to 


possess interesting ore deposition, | 


an underground test. 


land Dome has secured a number 


| of ore intersections recently. 

Under more favorable conditions, 
| than average position for rapid re- 
| covery The year 1947 may bring 
some improvement in the general 
supply situation, but there are, as 


in operating costs. 





have had such a drastic decline on 
the stock market. 


Security Price Index 


Will you please give me a list of 
the securities that make up the 
DBS security price index? 


Following is a list of the securi- 
ties making up the investors’ secur- 
ity price index for 1946. 


Industrials (74) 
Machinery and Equipment: (10) Alumi- 


Cockshutt Plow Co., Fleet Aircraft, Ford A, 
General Steel Wares, Massey-Harris, Na- 
tional Steel Car, Page-Hersey, Russell In- 
dustries. 

Pulp and Paper: (8) Abitibi. 
Power and Paper A, Dryden Paper Co., 


awaiting some word from Quebec] Hinde and Dauch, Howard Smith, Moore 


as to which of the two is successful. 


Obviously the question of what the 
preferred shareholder will receive 
will be determined by the liquida= 
tor. At the moment the company is 
understood to have about $900,000 
of liquid assets and the only credi- | 

| 


tor is the Quebec Stream’s Commis- 


i Sion in the amount of $2.3 millions | 
representing water rentals on the! 


| basis of $114,800 per year. 


Dome Mines 


I hold a considerable block of 
shares of Dome Mines in my in- 
vestment portfolio. My average 
cost is considerably above pres- 
ent levels. Would you tell me 
what the chances are of the com- 
pany’s regaining pre-war earn- 
ing power? 


While Dome Mines has been able 
to step up its production somewhat | 


the past year, average grade of ore 


treated is not as high as formerly, | 
and operating costs have continued | 


to increase. There appears to be 
little immediate prospect of the $1.05 
a Share earned in 


better than $2 a share. 

The company’s mine is in good 
shape, however, This also holds true 
of the company’s subsidiary, Sigma 
Mines. An active exploration de- 
partment is developing a number 
,of properties, which appear to be 
ef some promise. A controlling in- 


TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 


PEACE OF MIND 
AT MODEST COST 


Even though your estate is not large you can enjoy the 
peace of mind which comes from knowing that your affairs 
are safely in the competent hands of this corporation. 


Indeed, in many instances, we have been able through our 
administration to effect savings many times greater than 
the costs involved. Ask for our booklets on Wills, Insur- 
ance Trusts, Living Trusts and Management Service. 


MONTREAL 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Scotk Exchange 
Winnipeg Grain Exchange 


The Investment Dealers’ 
Association of Canada 


EXECUTIVE OFFICES 
WINNIPEG 


TORONTO 


7-55 } 


Fourteen Offices and Members of 
All Canadian Stock Exchanges 


To Service Traders 
oe 


1946 being 
changed to the pre-war level of 


Corporation Ltd., 
‘rence Corporation. 
Milling: (4) Lake of the Woods, Maple 
Leaf, Ogilvie, Purity Flour Mills. 
Oils: (4) British American Oil, Imperial 
Oil, International McColl- 
Frontenac Oil. 
Textiles and Clothing: 


Price Bros., St. Law- 


Petroleum, 


(9) Bruck Silk, 
Canadian Celanese. Cosmos Imperial, Do- 
minion Textile, Dominion Wools and 
Worsteds, Harding Carpets, Mercury Mills, 
Penman’'s, Wabasso Cotton. 

Food and Allied Products: (13) Canada 
Bread, Canadian Canners, Canada Pack- 
ers A and B, Consolidated Bakeries, Do- 
minion Stores, Imperial Tobacco, Laura 
Secord, Loblaw A, Loblaw B, National 
Grocers, Silverwood Dairies A and B, 
| Weston Ltd. 

Beverages: (8) Brewers and Distillers, 
Canadian Breweries, Canadian Industrial 
Alcohol A, Canadian Industrial Alcohol B, 
Distillers Corporation-Seagrams, National 
Breweries, Sicks Breweries, Walkers- 
i & W. 


Building Materials: (16) Asbestos Cor- 
| poration, Building Products, Canadian 
Bronze, Canada Cement, Canadian Dredge 
|} and Dry Dock, Dominion Bridge, Domin- 
ion Glass, Dominion Steel and Coal B, 
Dominion Tar and Chemical, Foundation 
Co., 
ilton Bridge, Sherwin-Williams, Standard 
Paving Materials, Steel of Canada, United 
Steel. 

Industrial Mines: (2) Consolidated Min- 
ing and Smelting. International Nickel. 

Domestic Utilities (18) 

Transportation: (2) Canada Stéamship 

Lines, Canadian Pacific Railway. 
Telephone and Telegraph: (2) Bell Tele- 
phone, Montreal Telegraph. 

Power and Traction: (14) Brazilian, 
British Columbia Power A, British Colum- 
bia Power B, Canada Northern Power, 
Consumers’ Gas, Montreal Light, Heat and 
Power, Montreal Tramways, Ottawa Light, 
Heat and Power, Power Corporation, Que- 
bec Power, Shawinigan, Southern Canada 
Power, Union Gas, Winnipeg Electric. 

Banks (8) 

Canadienne Nationale, Commerce, Do- 
minion, Imperial, Montreal, Nova Scotia, 
Royal, Toronto, 











INCOME TAX 


Coupons Not Cashed 

My father died last year leaving 
everything to my mother. Part of 
estate included victory bonds on 
which there was$1,100in unclipped 
coupons. This amount was shown 
on, the inventory of the estate and 
succession duties paid thereon. 
These coupons were later cashed 
by.my mother. Can this interest, 
taxed as capital, pe taxed again as 
income? If so, must it be shown 
as income of my mother? 


This interest from coupons cashed 
by your mother is considered her 
income and taxable in her hands, 
even though it was previously taxed 
for succession duties, we are told. 


Gifts to Crown 
What is the deadline for a per- 

son giving a gift to the Crown to 

reduce the income for 1946 below 
; the taxable level and how are 
these gifts to be made? 
{ 
| Such gifts may be applied to re- 
| duce 1946 income below the taxable 
level, if made before April 30, 1947. 
| Remittances should be made pay- 
able to the Receiver-General and 
forwarded to the Inspector of In- 
come Tax in your district. 


| yet, few indications of a down-turn | 
Undoubtedly | 
that is why the company’s shares | 


Bathurst | 


Gypsum Lime and Alabastine, Ham- | 


with a shaft now going down for | 
In the Light- | 
ning River area, a property is held | 
next to that of Wright-Hargreaves | 


the company should be in a better ; 


R. B. DUGGAN 


has joined Amos, Christie & Co. 
as a partner. 


U. S. Report 


Sees Newsprint 


e 
that a French} nium Ltd., Canadian Car and Foundry, | S ] T ht 
es 


No Letdown Expected in 
Second Quarter of 1947 
With Mills at Capacity 


| MONTREAL (Staff)—A U. S. 

| Department of Commerce indus- 

| try report publjshed recently 
opposed the view of those news- 
| print observers who have been 
talking up a big letdown in 1947 
demands for newsprint. 


The report came to this con 
clusion about the 1947 outlook for 
newsprint: that the tight supply 
position in this material “can be 
| expected to continue into the 
| second quarter of 1947 and per- 
| haps longer.” Bases for this con- 

clusion, encouraging to newsprint 

| producers and owners of news- 
| print securities, were these: 

1, No substantial increase in 

| newsprint supply during the first 


| 


| half of 1947 is in prospect; 

» 

operating at practical capacity 

and any output increase will nec- 

| essarily be small and will come 

as a result of increased efficiency 
in the operation of machines; 


North American mills are} p 


By JAMES’ H. JOYCE 

‘With common stock prices re- | 
flecting more optimism than for 
some months, Canadian investors 
are watching for switching op- 
portunities in the market action 
of the various stock groups. 

Forecast of most market ana- 
lysts have been stressing that in 
1947 more than ever, the real op- 
portunities for profits will come 
from correct selection of indi- 
vidual stocks. Generally the dur- 
able goods industries are favored 
as against “soft goods” industries, 
which are expected to be more 
affected by price adjustments this 
year, ; 

The market action of various 
stock groups since their late 1946 
lows. supports these forecasts al- 
though the action since the first 
of 1947 has been mixed. This is 
indicated in the accompanying 
table, which compares the recent 
level of the Dominion Bureau of 
Statistics’ indexes for the various 
stock groups with their 1946 high 
and | levels and with their 
level at the first of 1947. : 

Five stock groups have risen 
more than the 1.9% average since 
Jan. 2, 1947, for all 100 stocks 
composing the DBS index. They 
are the two transportation stocks, 
eight pulp and paper stocks, four 
oil stocks, 16 building material 
stocks and the 13 food stocks. 

Two stock groups—the eight 
beverage stocks and the 14 power 
and traction stocks—are lower 
than at the start of 1947..Weak- 
ness in the two hard liquors—Dis- 
tillers-Seagrams and Walker- 
Gooderham—are the main reasons 
for the poor showing on the bev- 
erage stocks. This group is 4.9% 
below its Sept. 19, 1946, level and 
27.4% below .its level at May 30, 
1946 (the date of the 1946 market 
high). Lower prices for Brazilian 
Traction and Consumers’ Gas 


were factors in the poor showing | 
of the power stock group. 
Best percentage upswing since | 


the year-end is shown by the two | | 


transportation stocks: CPR has! 
moved up to over $15 a share from 

$1342, probably reflecting hope of 
permission for an early freight | 
rate increase. Canada Steamship 

Lines common is up to $16% from 

$15 a share and is said to reflect 

the hope of a better year than in 

1946, when operations were in- 

terrupted by strikes. 

Best percentage recovery from 
the 1946 low is shown by the ex- 
tremely volatile pulp and paper 
group. They are 25.8% above 
their Sept. 19, 1946, level and are 
only 7.5% under their May 30, 
1946, high. Traditionally, pulp 
and paper securities show one of 
the greatest percentage rises in 
bull markets and fall fastest in 
declining markets, 

Second best percentage rise 
sincé Sept. 19 (21.1%) is shown 
by the 10 machinery and equip- 
ment stocks, although in 1947 
this group shows less than aver- 
age rise. Apparently investors are 
waiting for further good news. 

Closest to their 1946 peak are 
the eight bank stocks, which are 
only 0.3% under their high. This 
reflects the higher earnings re- 
cently reported by these com- 
panies, together with investors’ 
expectation that earnings can be 
maintained or bettered this year. 

Variations in the action of the 
indices only indicates a group of 
stocks to investigate. An invest- 
or’s real opportunity for profits 
and for minimizing losses will lie 
in his selection of individual 
stocks—a factor which is expect- 
ed to be increasingly important 
in the stock market. 

Following are the figures show- 
ing the relationship of the vari- 
ous DBS stock indices: 


D.B.S. PRICE INDICES 


No. of May 30, Sept. 19, 
Stocks 1946 1946 


10 
8 
a 
a 

13 


Groups 


Mach. & equip. .. 
a 7 cove 
Milling ....... Ree 
Oils 


3. No imports from the Scan-| ®#** 


dinavian countries can be ex- 
pected during the first quarter of 
1947 due to ice conditions in the 
Baltic, which interfere with 
shipping. 

Argument for Short Supply 

To what extent the observations 
made by the Commerce Depart- 
ment that newsprint: would re- 


‘| main pretty much in short supply 


throughout 1947 will be borne out 
in practice yet remains to be 
seen. Some obsefvers persist in 
their observation that publishers 
will get more newsprint this year 
rather than less. In the first 
place, these observers say, Cana- 
dian mills will step up output by 
200,000 tons, or 5% from existing 
capacity ratings. In the U. S. 
planned new capacity will add 
another 150,000 tons to what was 
made last year. U. S. consumption, 
already 27% higher than a year 
ago, will have to increase another 
8% if these increases in produc- 
tion are to find a market in that 
country. Should advertising lin- 
age or rewspaper circulation in 
that country drop 10% this year 
from 1946 levels, the Canadian 
industry could find itself with a 
surplus capacity of 15% or more, 
unless foreign demands can 
make up the difference. 

More optimistic observers point 
up the size of the foreign market, 
other than the U. S. The United 
Kingdom alone plans to import 
this year 150,000 long tons of 
Canadian and Newfoundland pro- 
duction,, an increase of 100,000 
long tons from the level of their 
1946 imports. 

Whatever the final level of 1947 
demands for newsprint eventu- 
ally works ‘out at, this much 


| appears certain: the industry, and 


investors in the industry, can see 
current operating levels shaved 
quite considerably before they 
drop to an uneconomic basis. 
Essentially this is due to substan- 


| tial savings on capital account 
| effected by the industry over the 
| past few years (there has been a 
| saving of $13.5 millions or more 


and Investors 


Our fourteen offices from Montreal to Victoria, 


all connected by direct pri 


members of six Canadian Stock Exchanges, 
insure traders and investors wide facilities for 
dealing in listed and unlisted industrial, minin 


vate wires and being 


and oil stocks and Government, Municipal an | 


Corporation bonds. 


You are invited to use these facilities for securing | 


quotations and transacting 


hensive statistical department is also at your service 
figures about securities in 


to supply facts an 


orders. Our compre- 


| account), 


| on debt account alone in the past 
| ten years plus substantial sav- 


ings on. preferred’ dividend 
In the last analysis 
demand will have to fall sharply, 
and prices as well, before the 
industry would be brought into a 


condition which it found itself in 


| when the business bubble broke 
| in the past, the more optimistic 
| school contends. 


Butter Production 


‘Down in Manitoba 


From Our Own Correspondent 


WINNIPEG — Creamery butter 


Up Up Down 
from from from 
Sept.19 Jan.2 May 30 
% % % 
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Electric Auto-Lite Limited, of Toronto; are full- 
colour page advertisers in the Star Weekly. A 
short time ago, Mr. H. D. Bissell, Advertising 


Manager of The Electric Auto-Lite 


parent company in 
startling statement 


Company, the 
the United States, made a 
that throws an interesting 


light on Star Weekly circulation. 


Mr. Bissell stated that with the population of 
the United States ten times that of Canada, he 
liked to think of the Star Weekly’s circulation as 
ten times its present circulation of 900,000, or 


9,000,000. 


To secure 


coverage in the 


United States, it would be necessary to buy space 


in the tro top American magazines, 


whose 


combined~ circulations total approximately 
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LIFE-BLOOD 


of Quebec Industry 


Some 600 cities, towns and municipalities 
in the Province of Quebec are served by the 
Shawinigan Water and Power Company. 
The pulp, paper, aluminum and other great 
industries of Quebec also obtain power 


from this same source. 


Because of the 


bountiful supply of hydro-electric energy, 
Shawinigan produces by harnessing tribu- 
taries of the St. Lawrence, new industries 
have been attracted: to this area creating 
employment for hundreds of thousands of 


Canadians. 


As the underwriter of its securities, we 
have enjoyed having a part in the growth 
of this company whose very important re- 
sources are pledged to the progress of 


Province and Nation. 


DOMINION SECURITIES 
CORPORATION LIMITED 


-<q 


Underwriters and Distributors of Investment Securities Since 1901 


TORONTO MONTREAL - WINNIPEG 


VANCOUVER 


NEW YORK LONDON, 


Toronto, Canada 


‘ INTERNATIONAL DETROLA, 


CORP. has arranged for acquisitiion 
of the minority stock interest in 
Universal Cooler Co. of Canada, by 
exchanging 21,800 shares of com- 
mon stock of the company for 1,607 


special preference and 13,419 com- 
mon shares of Universal Cooler Co. 
of Canada, which will become a 
wholly owned subsidiary, when the 
exchange is completed, the annual 
report states. 


WESTERN SAVINGS LOAN ASSOCIATION 


WEAD OFFICE. WINNIPEG 


FIRST 
_ MORTGAGE 


LOANS 


BRANCH OFFICES 


Agency Buliding, Earmenten, Ana. ; 
2271 A-Sth Ave., W., Calgary, Alta. ; 
McCalium-Hill Building, Regina, Sasa. 
407 Avenue Building, Saskatoon, a | 
1 Royal Bank Building, Branden, teen! 


ASSETS OVER $13.000,000.00 


9,000,000. Mr. Bissell stated that because the 
Star Weekly blanketed Canada so thoroughly, he 
considered that, relatively speaking, there was no 
single United States publication offering such 


Reaching more than 900,000 homes weekly, the 
Star Weekly buying audience stretches from 
coast to coast. In the rich urban market, where 
77.5% ‘of Canada’s retail dollars are spent, 
675,991. . . or more than half... of the 1,100,337 


Star Weekly. 


PUBLISHED AT 80 KING 


ing families buy, and buy from, the 


ST. WEST, TORONTO, CANADA 


Montreal Advertising Offices: UNIVERSITY TOWER 
U.S. Representatives: WARD-GRIFMITH CO. INC, 


which you may be interested. 
e * . 


| production at 26,066,628 pounds and 
| cheese at 3,196,567 pounds in 1946, 


; : | were lowest since 1938 and 1937 
Eastern business men; when travelling West, are | respectively, 


invited to get quotations and service from our | Dairy manufacturers at their an- 
Western ofhces. They may also oa posted on | nual convention here said that along 
quotations while en route, through bulletins we  Soetor wane aeee eee ees 
place on Transcontinental trains giving quotations | | |ing manufacturing costs. Seventy 
for leading Canadian and American stocks. 


JAMES RICHARDSON & SONS 


operated during the year, average 
ESTABLISHED 1857 


BRANCHES 
Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Prairie 
Swift Current 
Kenora 
Toronto 
Montreal 


The STAR WEEKLY , 


output per creamery 372,380 pounds, 
per cheese factory, 138,981 pounds. 

Total milk production for all uses 
was down 14,613,004 pounds or 1.2% 
|from 1945. Average price of cream- 
|ery butter, 37.8 cents a pound, was 


EXECUTIVE OFFICES WINNIPEG /4.4 cents higher than in 1945. 


Fourteen offices from Montreal to Victoria 


connected by direct private wires. BEAULIEU YELLOWKNIFE 


MINES advises that H. G. Hutch- 
ings, Toronto, has been elected 
president of company. 





See ee 


Regular Ocean Freight Service 


to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD, 


Western ond Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - McCORMACK LINES INC. 
Brazit—Urugucy—Argentine 
CANADA SOUTH AFRICA LINE ETD. 
~ South Africa 


CANADA CONTINENTAL LINE LTD. 
: France—-Belgium —Holland 
Joint Agents 


MARCH SHIPPING AGENCY LTD. 
276 $1. James $t., Montreal 


GENERAL AGENTS ~ 
MONTREAL SHIPPING COMPANY LIMITE 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Cenade 
Branch offices 
Halifax, N.S. — Saint John, N.B. 


Consult your freight ferwerder or the 
ebove offices fo- sailings and ~ates. 


United States Trebling 


Stockpile Expenditures 


To Spend $360 Millions on Strategic Materials, | 


Many From Canada, in-Next Fiscal Year — 
Speculate if Dominion Has Similar Program 


Special Correspondence 
.WASHINGTON — Canada is 
providing the bulk of key war 
materials now being stockpiled by 
U. S. Government agencies for 
use| in possible future emergen- 
cies, The Financial Post learns. 
The "!nited States is planning 


to spend $360 millions for stra-' 


tegic materials in the year begin- 
ning next July 1—more than three 


times the amount currently being | 


spent for the stockpile. The 
Army-Navy Munitions Board, 
which directs this buying, has ex- 
panded the list of materials to be 
stockpiled, as well as the classifi- 
cation of items deemed strategic 
and critical. 

These disclosures are contained 
in a so-called “confidential” re- 
port drafted by the Joint. Muni- 
tions Board, The report, now cir- 
culating among members of Con- 


| recommended by the Munitions 
Board for permanent stockpiling, 
because in each case difficulties 
of storage are sufficient to out- 
weigh the advantages tosbe gained 
by this means of ensuring ade- 
quate future supply. This list in- 
‘cludes petroleum, hides, bristles, 
and other items. 
The revised lists are: 


Group “A” 
Agar, anumony, asbestos, bauxite, 


. beryl, bismuth, cadmium, castor oil, 


telestite, chromite, cobalt, coconut 
oil, columbite, copper,. cordage 
fibres, corundum, industrial dia- 
monds, emetine, graphite, hyoscine, 
iodine,” jewel bearings, kyanite, 
lead, manganese ore, mercury, mica, 
monazite, nickel, opium, palm oil, 
pepper, platinum group metals, py- 
rethrum, quartz crystals, quebra- 
cho, quinidine, quinine, rapeseed 
oil, rubber (crude and latex), rutile, 
sapphire and ruby, shellac, sperm 


j 


Two Are Fined 


From Opr Own Correspondent 

VANCOUVER — Two lumber 
firms which flouted WPTB regu- 
lations last autumn, _ selling 
shingles above the ceiling price, 
were given “nominal” fineg of 
$25 in police court here last week. 

The court was told that price 
ceilings had been raised since the 
charge was laid. 

“In'my opinion it should never 
nave been laid,” Magistrate W. 
W, B. McInnes commented, “But 
no doubt for a time there was a 
spirit of defiance and that can- 
nof be condoned.” 


|“Defied” Ceiling 


——— 


Canada Plan 


ee ef 
Span Pacific? 
VANCOUVER — Canadian-built 
passenger planes may span the 
Pacific, linking Vancouver and Aus- 
tralia late this year or early in 
1948, A. W. Coles, ,Chairman of 


British Pacific Commonwealth Air- | 


ways, disclosed here, announcing 
that big 36-passenger airliners are 
now under construction in Montreal, 
At least four would be ordered, if 


Central Buying | 


Permanent? 


Ottawa Shifts Defense | 


Purchasing to CCC; See 
War Trend Continuing 


! 
' 
| 
' 


j 


| OTTAWA (Staff)—The Gov- | 
ernment’s decision to shift all, 
_defense purchasing to the Cana- | 
dian Commercial Corp. emerged | 
after considerable Cabinet and 
_interdepartmental discussion and | 


| controversy, 


This move has been mooted. 
| since December. The actual trans- | 
| fer of function took place on Feb. | 


1. Yet the Cabinet didn’t finally 

approve the switch until Feb. 5— 

the day Mr. King announced it in 
| Parliament. ‘ 


| Main point at issue was whether | 
| it was wise or proper to put cen- | 


tral purchasing for postwar de- 
| fense needs under a Crown cor- 
poration which was not' directly 


| responsible to “a minister or to. 
| Parliament. Out of the argument | 


| came the compromise announced 


found suitable for the gruelling) by Mr, King—namely that de- | 
ocean schedule, the Australian offi- | fense purchasing should be the | 


y 
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= SEEKING 


,  @ secure, profitable way of 
investing funds? 

Then don’t play hunches or the “'tips’’ 
of well-meaning but ill-informed 
acquaintances. Obtain sound advice— 
advice based on accurate knowledge of 
industrial conditions and specific infor- 
mation on individual industries. Care- 
fully investigated facts, brought to light 
by men who know how to look, are the 
“cornsr-stone’”’ of a successful invest- 
ment program. 

We have the ‘men who know how to 
look’’—they are here to help you. Come 
in and discuss your program. 


cial] stated. | responsibility of the Minister of | 
The ships, named DC4M, are not | Trade: and Commerce. . 


| “pressurized” for high altitude fly- , | 
ing, but the company would be wiil-| Under PC 314, which author- | 


oil, tale, tantalite, tin, tung oil, 
| tungsten, vanadium, zinc, zirconjum 
ores. 


gress, was marked “confidential” 
even though the Stockpiling Act 
of 1946 makes no reference to 


: Group “B” 
secrecy nor authorizes the re- ‘ 


|ized the transfer from Recon- | 


SINCE 
a PUBLIC SERVICE 


We have funds available for invest- 


ment in first mortgages on farm lands 


and other real Atate properties. 


If you have need of such a loan, write 
or call at our nearest office. Our mort- 
gage department wijl be glad to’ discuss » 


matters with you. VT-48-4 


THE VICTORIA TRUST & SAVINGS 


COMPANY 
GFFICES AT LINDSAY AND CANNINGTON, ONTARIO 


100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


[UAVs 
AD.3733 


.* 


THE MONTREAL | 


CITY and DISTRICT 


1846 SAVINGS BANK 


1946 
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GENERAL STATEMENT 
DECEMBER Sin, eae 


LIABILITIES 


udiing interes! acotrued to 


Te the Public 
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ASSETS 


Pur lity r 


ona Short Loens secured by collateral 
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cpa! Se t sovernment 


om ond 


ue8 approves By the Dominien 


190 £98 ina ® 
Book premises (/ecd Otfice and Branches) $132,636,104.22 
Cone Assets 

S$ 1.08981).55 


$133,725,915.77 


PR oe a 


stviction of stockpiling informa- | 


tion. 


Shortages Disappearing 

The report shows that 
Munitions Board believes short- 
ages in materials for industrial 
needs are rapidly disappearing; 


that most purchases to date have | 
been made from Canada and other | 


countries; only 15% of the items 
to be stockpiled having been 
bought from U. S. supply sources. 

The Munitions Board estimates 
| that stockpiling activity will be 
considerable for at least five 


years. That is, most items needed | 
for the present list will be obtain- | 


‘ed in sufficient quantity for stock- 
piling purposes, within five years. 
After that time, buying will be 
largely limited to items in need 
of rotation—such as coconut oil, 
tung oil, rubber, palm oil, shellac, 
pyrethrum, castor oil, cordage 
fibres—and to items added in the 
future to the list. . 

The Board has revised its lists 
and classified materials. Group 
“A” comprises strategic and 
critical materials for which stock- 
piling is deemed the only satis- 
factory means of ensuring an ade- 


_ quate supply for a future emerg- 


ency. 

Group “B” comprises additional 
strategic and critical materials, 
stockpiling of which is practic- 

‘able. However, the Munitions 
Boaré recommends their acquisi- 
tion only to the extent they may 
be made available for transfer 
from other government agencies, 

| because adequacy of supply can 
| be ensured either by use of sub- 
stitutes or by stimulation of exist- 
ing domestic production. This 
group includes such items as 
aluminum, wool, fluorspar, chalk, 
and magnesium, 


the | 


Aluminum, barite, English chalk, 
chromite (chemical grade), cryo- 
lite, diamond dies, emery, fluorspar, 
graphite (crystalline fines), mag- 
nesium mica (muscovite block and 
phlogopite block), molybdenum, 
platinum group metals, selenium, 
talk (ground steatite), and wool, 


Group “C” 

Asbestos (Canadian chrysotile), 
pig and hog bristles, jute, burlap, 
cordage fibres, cork, optical glass, 
iron ore, kapok, leather (heavy and 


light cattle hides and calf and kip| 
skins), loofa sponges, lumber (balsa | 


and mahogany), petroleum and 
petroleum products, radium, iron 
and steel scrap, sesame oil. 


Group “C” comprises strategic | 


and critical materials not now 


B.C. Adds Voice 


For Decontrol 


Lumber Manufacturers | 
Would Junk Ceilings and 


Distribution Code 


From Our Own Correspondent 


VANCOUVER — The “lumber 
\ decontrol now” demand by lum- 
+bermen got sharp re-emphasis 
here last week. To Canadian 
Lumbermen’s Association’s Mont- 
| real attack on “obsolete controls” 
(The Financial Post, Feb. 15), the 
conventioning B. C. Lumber 
| Manufacturers’ Association 
; promptly added its voice: 
| “While lumber controls re- 
main,” said Bruce Farris, retiring 
president, “satisfaction of pent-up 
demand for Canadian industrial 
and house building requirements 
will continue to be seriously re- 
tarded, and to tio useful purpose.” 
In United States, 
drawal of ceilings had “the favor- 
able result of increasing volume 
of urgently needed grades and 


' 
} 


' 


he said, with- | 


sizes, previously in short supply. | | 
“Rising costs of production in | 


1946 merely accentuated losses 
involved in maintaining a domes- 
tic quota at an arbitrary price 
ceiling far below 
cost,” Mr. Farris. told BCLMA 
member firms. They supply al- 
most two thirds of the lumber cut 
in this “province. All - speakers 
agreed on the general theme that 
shortages and maldistribution will 
continue until Ottawa junks both 
the WPTB ceiling on lumber, and 
Timber Control regulations on its 
distribution in Canada. 
Little Shipped East 

Total lumber shipped by B. C 
coast mills in 1946 wes 1.6 billion 
féét, of which 885 million ‘feet or 
55% 
lion feet or 45° retained in Can- 
ada, the mecting was-told: ‘ 

B. C., which long hes used more 
lumber per capita than the other 
Canadian provinces, currently is 
using much more than for many 
years, although still short of re- 
quirements. 

Of the whole 715 million feet of 
B. C. coast lumber sold on the 
Canadian market, last year, 
Greater Vancouver and Victoria 
together got 310 million feet or 
43°, and that meant nearly 600 
feet per person. 

U. K. Timber Controller Sir 
Archibald Harris, who is in Van- 
couver on a buying mission, said 
that was about four times as much 
per capita as Britons got in 1946. 
Sir Archibald-is conferring with 
heacs of several B. C. 


timber | 


production | 


was exported, and 715 mil- | 


ing to buy them if they otherwise 
meet requirements. 

The craft, now undergoing tests 
at Montreal's Dorval airport, are 
a modification of the DC6, widely 
used gbroughout the war, and have 
much the appearance of the Douglas 
Skymasters now used between 
| Australia and Vancouver. 


of five tons, 

Reciprocal landing rights to per- 
mit discharge of U. S.-bound pas- 
sengers from Australia at American 
‘within a month, Coles disclosed. 


' struction and Supply, it is pro- tion powers are due to lapse. 
vided that the Minister of Trade | 


| 


| and Commerce, in performing his 
| new duties, may make use of the 
| services of personnel of Canadian 
| Commercial Corp. 


4 


airports probably will go into effect |in order to make the plan effec- | | 
tive past March 31 when transi- eventually become a central pur- 


that 
trend 


Importance of this transfer is 
indicates a permanent 
toward centralized pur- 
chasing which began at the very 
start of the war. During the war, 
This means that on and after all purchasing was done through | 
Powered by four Rolls Royce Feb, 1, CCC will become the cen- | the Department of Munitions and 
engines, they are capable of 325 tral purchasing agency for the | Supply. After that department 
miles an hour with a cruising range | Army, Navy and Air Force. A)- | disappeared, the function was 
of 3,500 miles; can carry a payload | though the transfer has been | continued as part of Reconstruc- 
brought about by order-in-coun- | tion and Supply. Some 300 per- 
cil, a statutory amendment to the | 80ns are employed in that depart- 
| charter of CCC will be necessary | ment’s purchasing division. 
what extent 


To 


it 


chasing organization for 
government departments i 
probably not be known until! the 
proposed amendment to its char- 
ter is discussed in the new session 
of Parliament. 


CONCORD MINES, successor to 
Concord Mining Syndicate has a 
quired a group of claims in K : 
twp., Groundhog River area, On! 
The property is approximately ° 
miles west of Joburke. Co 
holds a share interest j 
through the = syndicate’s 
original property) J 


ccc 


may 


Montreal Power Properties, taken over by 
previous Government three years ago, 
have not yet been paid for! 


Over 30,000 shareholders of Montreal 
Light, Heat & Power Cons. are -still 
waiting for payment for their properties 
and assets expropriated by the former 


Provincial Government three years ago. 


In that time the Quebec-Hydro Electric 
Commission has collected over $50,000,- 


000 in earnings from this business. 


Yet the shareholders have received not 
one cent of the $$0,000,000 which their 


business has produced. 


This is contrary to the general rules of 
expropriation. ‘An example of. a fair 
‘method is provided in the case of the 
expropriation of the coal mines in Great 
Britain by the British Labour Govern- 


ment. In this case the owners were al- 


Published on behalf of 30,000 share 
holders of M. L. H. & P. Cons., of whom 
22,000 own less than 100 shares each, 


lowed, pending final settlement of ex- 
propriation, an interim annual payment 
of 50% of the profits which the coal 
mines produced based upon the twelve 


months preceding the expropriation. 


Many M.L.H. & P. shareholders invested 
all or most of their life's savings in this 
business which, as a result of good man- 
agement and until expropriation, gave 
them a safe, sure return on their in- 
vestment. These people had relied upon 
M.L.H. & P, dividends to meet part or 


all of their living expenses, 


Plainly, at least a portion of the $50,000,- 
000 earnings and of future earnings 
rightly belongs to the shareholders until 


fair and final settlement has been made. 


| producing groups and expects to 
} announce new contracts soon. 





- 


See Capacity Business Through 1947 


Dividends Firm, Higher, Some Lines 


“Although estimates of profits 
made earlier will have to be 
modified due to increasing labor 
and material cost and lower oper- 
ating margins, we believe that 
profits of the majority of com- 
panies which we have favored for 
investment will be maintained at 
a level which will warrant con- 
tinuation of present and even 
larger dividends.” This is the 
opinion expressed by City & 
Dominion Co., Toronto firm of 
investment advisors, in its Janu- 
ary bulletin. - 

No indication of stocks “favor- 
ed” is given, although some in- 
dication may be obtained from 
the changes in holdings of Cor- 
porate Investors, Ltd. whose port- 
folio City & Dominion manage 
(See story The Financial Post, 
Feb. 15, 1947). = 

With a few exceptions, the 
testimony of business executives 
of representative Canadian cor- 
porations engaged in a wide 
range of manufacturing and mer- 
chandising activities interviewed, 
is that there is no evidence as 
yet of any decline in sales or for- 
ward orders, it reports. The chief 
impediment to business in the 
great majority of cases is still 
the shortage of raw materials and 
supplies. Most officials foresee 
business at capacity levels at 
least through 1947. 

Working Conditions Better 

Working conditions in many 
industries are actually better to- 
day than when stock market 
prices were at their peak, the 
bulletin points out. Strikes then 
im force have since been settled, 


COMPANY 


DOMINION BRIDGE CO. net 
profit for the year ended Oct. 31, 
1946, was up 133%. A substantial re- 
duction in income tax provisions 
more than offset the decline in net 
earnings. 

Net additions to fixed assets 
amounted to $1,141,000. Negotiations 
for exchange of the Sorauren Ave. 


plant, Toronto, for the Ordnance: 


plant at Burnaby, B.C., were com- 
pleted on a mutually satisfactory 
basis. Additions to plants are pro- 
gressing slowly owing to difficulty 
in obtaining mecessary materials 
and labor. 

Over-all renegotiation of profits 
on war contracts was concluded. Or- 
ders and enquiries for company 
products continue gratifying, but 
ell plants have been badly handi- 
capped on account of difficulty in 
obtaining raw materials, largety ow- 
ing to strikes and other work stop- 


CONS. ape ACCOUNT 


EPT 16,3 

Earnings per Share and Dividend Recerd: 
Com.: 2 

Incl. 


——. Cons. BALANCE — 

As st Oct. 31 1946 
Cash & govt. bonde . oo 95,350.01 
Uncom. contr. (net) .. 5,524,500 3,031,024 
; 1,671,103 2,575,728 


on terms approximating early 
forecasts. Man-hours lost in the 
United States through strikes in 
the second half of 1946 were only 
one third the number lost in the 
first six months. New records in 
retail sales continued to be es- 
tablished right up to the end of 
the year and forward orders for 
manufactured goods are at new 
high levels for the postwar per- 
iod, it is stated. 

At current prices, the yield on 
the 30 “blue chip” stocks com- 
prising the Dow-Jones industrial 
index-is around 4.35% (3.23% 
last May when prices were at 
their peak). The differential be- 
tween Dow-Jones stock and high- 
grade bond yields is now more 
than 1%4%, as compared with less 
than two-thirds of 1% last spring. 
This widening of the margin is 
of major proportions, and empha- 
sizes the degree to which the 
over-optimism of last spring has 
been corrected, the bulletin 
points out. 

All but one of 24 individuals 
in New York and New England 
interviewed, voiced confidence in 
the longer term outlook even 
where bearish or uncertain with 
respect to 1947. (These people 
were all prominent in financial 
circles and in a good position to 
maintain contacts with industrial 
and commercial establishments, 
it is stated.) The score sheet of 
opinion showed 13 optimistic, 6 
cautiously optimistic and 5 un- 
certain to bearish. 

Stress was laid on the wide 
variation in outlook for differ- 
ent industries and companies, 


REPOKTS 


GUELPH TRUST CO. 1946 net 
profit was up 4.6% at $31,193. Estates 
account at year end stood at $6,994,- 
516—up $450,575 from the previous 
year. 


1946 
$583,248 
568,730 


Liabs. to public, etc.*. 
Shareholders’ equity . 
*Secured by: 
Mortgages 
Liquid assetss 
otal 


éIncludes Dom. and Prov. 
Estates account 


bon: 
6,994,516 6,543, 941 
Earned per share? ... $5.16 $4.93 


2.50 


QUEBEC POWER CO. 1946 net 
profit was up 12.4%. Gross revenue 
of $4,871,664 was $387,953 greater 
than in 1945, while total operating 
expenses of $2,849,937 increased 
$327,738. 

The company presently supplies 
electric service. to 75,373 customers 
representing an increase of 5,175 
over the previous year. During the 
year electric service was extended 
to six municipalities, making a total 
of 125 municipalities now served. 
The program of extending rural dis- 
tribution lines was continued, and 
168 miles were put into service, thus 
making electric service available to 
approximately 1,400 additional cus- 
tomers in rural areas. Capital ex- 
penditures for these additions and 
extensions amounted to $1,368,856. 

Gas sales amounted to 365,472,800 
cu. ft., of which 38.5% was sold for 
heating, ihdustrial and commercial 
purposes, and the balance for do- 
mestic use. Some 12,101 customers 
are supplied in the city of Quebec. 

Capital reorganization of the 


(805 | wholly owned subsidiary, The Que- 


11,145,048 11,097,510 


COMMONWEALTH INTERNA- 
TIONAL CORP. 1946 net profit was 
up 362%. Four dividends totalling 
16e. a share and amounting to $79,- 
006 were paid during the year. 

A general decline in the stock 
market took place in third quarter 
which was reflected in value of net 
assets of company. Prices have 
since rallied somewhat but net as- 
set value per share of company’s 
stock at year end showed a decrease 
of 623%. During year shares out- 
standing increased from 409,970 to 
577,450 or by 40.8%. Net assets, tak- 
ing securities at market value, stood 
at $2.078,434 at year end,.an increase 
of $506,270, or 32.2%. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net income . $23,163 
Less: Inc. tax res. 3,873 
Net profit . 70,700 
lass: Dividends 79, oes 


1945 
661,417 
3,208 
58,209 
54,024 
Surplus fer year 4,185 
Earnings per Share and Dividend Record: 
Corm.: Earned ..... $0.14 $0.14 
0.16 


CONDENSED BALANCE SHEET 

As at Dec. 3! 1946 1945 
Cash $26,082 $120,253 
Investnents* 1,972,028 1,313,890 
Misc. .. 6,452 14,451 
Fixed asseta 1 1 
Tetal assets eg 1,448,595 
$9,982 
50,000 
$23,291 
54,516 


702,071 
98,995 
1,187,014 708,100 
17,999 12,706 
2,044,384 1,537,442 


— -h 
Sales to Double 
For Riverside Silk 


Sufficient orders are on hand 
to operate the mills of Riverside 
Silk Mills Ltd., Galt, Ont., well 
into 1948, Leslie A. Dunbar, 
president and general manager, 
told shareholders at the annual 
meeting. e 

The company’s throwing capa- 
city has been considerably in- 
creased and now that operations 
have commenced at the new 
weaving plant at Mitchell, Ont., 
it is expected that this added 
division will more than double 
the sales volume of woven fabric, 
Mr. Dunbar added. (For report on 
plant expansion, see The Finan- 
cial Post Nov. 30, 1946). 


Silver Miller Reports 
New High Grade Show 


A ccordi ng to a letter from H. G. 
Mi superintendent, to Toron- 
to iar interests, Silver Mil- 
ler Mines has a new silver discov- | 
eryiin No. 1 drift. 150 fi. northwest | 
of B&B ore body. No length is yet] 
rep@ried but tne find is stated to} 
assay 5109 oz. silver over 3 ft. 


Distrib. surpi us 
Earned: surpius 
“Market value 


0.16 }* 


bec Railway, Light & Power Co. 


GREAT 


and the need for selectivity in 
the purchase or retention of com- 
mon stocks. Stocks most favored 
were those of the durable goods 
industries where demand accum- 
ulated during the war, and 
where return to full production 
has been hampered by strikes 
and raw material shortages. A 
decline was anticipated in the 
sales and profits of many “soft 
goods” manufacturers and mer- 
chandisers. 

All agreed that there would be 
a decline in total business volume 
and national income in 1947, and 
recognized the need for a correc- 
tion in cost-price relationships. 
Many in Group 1 felt such re- 
adjustments had already been 
discounted in the August- 
September market break, which 
wiped out from 40% to 50% of 
the bull market advance from 
April, 1942, to May, 1946, and 
which raised the yields on “blue 
chip” stocks from 3%% in May 
to around 4%% in October. 

Decrying the tendency of 
many to project a “pattern” for 
recession in 1947, modeled after 
that of 1920-21, a number em- 
phasized that the fundamentals 
with respect to liquid assets and 
purchasing power of individuals 
and corporations, credit, interest 
are vastly different from those 
after V/orld War I. 

An improvement in the labor 
situation from a year ago was 
also emphasized, with a definite 
improvement in man-hour pro- 
ductivity during recent months 
in a number of industries being 
mentioned. 


was carried out during the year. 
Gross revenue for the year amount- 


ed to $3,571,627 ($3,321,492). 
INCOME ACCOUNT 


Years Ended Dee, 31: 1946 1945 
ees $1,961,512 
550,000 500,000 


Net earnings 
Less: Deprec. ..esess 

Bond int. ..... eooee 461,348 510,593 

Res. inc. tax 367,766 379,547 

642,614 571,872 

553,198 553,198 

Surplus for year 80,416 18,174 
Times Bond Interest Earned: ‘ 

: 4 


P 19 2.86 

Earnings per Share and Dividend Record: 

Ss > Earned .. $1. $1. * 
1.00 1, 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1 


946 1945 
Cash, call loans, etc. . ae $2, any — 


Accts. rec. 
Total curr. — ee 2,699,563 asiels 
Misc. assetsa . 460,361 


985,425 
Subs. inv, é& adv. soe *e 5,482,671 6,532,671 
Other invests, 1,500 31,500 


r 
Fixed assets ....... oe 23,918, 173 23,112,079 
Total assets $3,177 
Total curr. liab, .... 
Consumers’ pest 
Funded debt . 
rec. res, 
Other res. ...ccccccce 
Capital stock ..ccccce 


eeese 
seeeees 
eceeeseoee 


Working capital ..... 1,968,821 2,002,890 


GUELPH & ONTARIO INVEST- 
MENT & SAVINGS SOCIETY 1946 
net profit was up 8.6%. Mortgages 
and sale agreements at year end 
stood at $3,542,236, up $20,936. Realty 
for sale was down to $17,125 from 
$55,183. 


a 

Liab. to public, etc.* . $4,040,764 $4 
Shareholders’ equity . siv.e08 1,515,834 
*Secured by: 

Miges. & sis. opens 3,542,236 3,521,300 

Office premises . 23,847 25,963 

Realty for sale .... 

os assetsé ..... 


sIncludes bonds = stocker, 
Earned per share? . #. 


aid 2. 
tAfter taxes paid and res. 


CANADIAN 


1945 _ 
553,933 


J. D. MIDDLETON 


has been appointed general 
manager of Lymans Ltd., of 
which he is also a director. 


Montreal Asks 
For Bond Bids 


MONTREAL (Staff)—Now that 
city executive committee chair- 
man J. O. Asselin has decided to 
request competitive bids with a 
Feb. 24 deadline, on the $31,948,- 
000 refundable balance of Mont- 
real’s Canadian-pay debt, there 
remains the question of how many 
bids will the city receive. 

Most observers regard as a cer- 
tainty that one bid will be receiv- 
ed from the L. G. Beaubien & Co. 
—Dominion Securities Corp. syn- 
dicate that were the successful 
underwriters on the two previous 
pieces of Montreal’s Canadian 
refinancing. Uncertainty exists, 
however, as to whether the un- 
successful dark horse bidder in 
the former refinancing, Credit 
Interprovincial Ltee, will bid on 
the current issue. 

When approached by The Fin- 
ancial Post, an official of this 
Montreal underwriting house re- 
fused to disclose just what posi- 
tion his company would take in 
this financing. It is felt in some 
circles however that this com- 
pany will submit a bid before the 
books are finally closed. 

Earlier this month the city 
registered with the SEC $77.8 
millions U. S. currency refunding 
debentures, dated Feb. 15, 1947, 
and maturing serially on Oct. 15, 
1947 to 1967. Interest rates vary 
from 1%% to 3%. First Boston 
Corp. and associates will publicly 


7g| Offer these debentures at prices 


to be supplied by amendment. 
Concurrently with the ‘sale of 
the U. S. debentures the city will 
sell in Canada $31,948,000 new 
debentures due 1955 to 1973 and 
bearing interest from 242% to 3%. 


DOMINION STORES. LTD. has 
advised Montreal Stock Exchange 
that 2,000 shares of common stock 
have been issued to company offi- 
cials and full payment received, 
under agreement of May 9, 1945. 
There are now 309,014 shares issued 
and outstanding, 


DOMINION NICKEL MINING 
CORP. has moved the New York of- 
fice to larger quarters at Suite 1006, 
10 East 43rd St. 


NAMES 


PRICES, INCLUDING STANDARD 
EQUIPMENT, EXCLUDING ENGINES 


P & W R1340 Engine: 
Approx. 2500 hrs. use 


P & W R1340 Engine: 
Less than 100 hrs. use 


P & W R1340 Engine 


(New). = 3 


(Prices subject to change without notice) 


al use; 
$2,950 
6,000 


e's 9,839 
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A proven performer on wheels, 


cost per ton mile counts, the Norseman V has proved 
its worth. This versatile plane has the reliability, endurance and 
payload capacity which make it pre-eminent for commercial and 
industri 


The Norseman V is a rugged utility aircraft with net payload of 
2,000 Ibs.—500 Ibs. greater than the USAAF C-64, of which it is the 
‘commercial model. This greater payload, which is all profit, has been 
achieved through the elimination of fixed military equipment and 
redesign of components. 

It is now available for immediate delivery, subject to prior sale or 


commitment. Write for further particulars, performance data and 
illustrated catalogue. 


ANADIAN CAR AND FOUNDRY COMPANY LIMITED 
| phrraft Division 


621 CRAIG ST. W., MONTREAL, CANADA, © ROYAL"BANK BUILDING, TORONTO, CANADA 
For Sales, Service, Overban! and Repair of Norseman MacDonald Bros. Aircraft, Ltd., Stevenson _— Winnipeg, Man; 


Japs Don’t Want 
Return to Coast 
Spokesman Says 


From Our Own Correspondent 
VANCOUVER -- The Japanese 
don’t want to come back to the 


Pacific Coast, so laws barring them 
are not necessary, Dr. George Ishi- 


‘wara, president of the Japanese- 


Canadian Association, said here. 


I N tm 


Commenting on a statement that 
legislation might be asked to pre- 
vent a general movement of Jap- 
anese back to the coast, Dr. Ishiwara 
said that legislation would be in- 
consistent with the recent statement 
by Prime Minister King that the 
Government's intention was to ac- 
cord justice to all. 

It is also inconsistent, he ‘said, 
with the new Citizenship Act, which 
recognizes all Canadians as citizens. 

“Restrictions would create a sec- 
ond-class cig@izenship,” he contended. 


WORLD 


[or oe 


On a fateful night in October, 1920, a half-formed theory in the mind of Frederick 
Grant Banting, struggling young Canadian surgeon, crystalized . . . and tens of 
thousands of men, women and children doomed to an early grave were given new 
hope for life by the blessing of Insulin. Diabetes, scourge of millions, was no longer 
an automatic death sentence to its victims. 


On this Autumn evening, after four years service in World War I as a medical 
officer, Banting was engaged in his duties as a part-time teacher at the Medical 
School of Toronto University. In his typically careful and conscientious way, he 


plodded through the vast mass of accumulated data on the pancreas in preparation 


for his lecture on diabetes the next morning. As he wearily closed the last medical 


journal of the evening, his attention was suddenly arrested by a report by Baron 
on the pancreatic ducts. 


In that instant the great idea was born. Sleep was out of the question. At 2 a.m. 
Banting got up and wrote three short sentences in his notebook. ““Tie off pancreatic 
ducts of dogs. Wait 6 to 8 weeks for degeneration. Remove residue and extract.” 


Those three sentences were to start him on the way to world recognition and 
the Nobel Prize. 


Years of useful service to humanity came to an end on the lonely shores of ‘New- 
foundland in February, 1941, when a trans-Atlantic plane on a vital secret mission 
to Britain fell from the sky carrying three men to their deaths. One of them was 
Sir Frederick Banting, discoverer of Insulin, who, at the age of 48, died as he 
had lived, gloriously in the service of humanity. 


Published as a contribution to the wider appreciation 
of the notable part that the scientists of this nation, 
twentyninth among the countries of the world 
numerically, has played in the drama of human 
enlightenment. Offered in the public service by... 
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Concentrate on Quality 
Beef Producers Urged 


From Our Own Correspondent 


SASKATOON—Only 12% of beef 
exported from Canada to Britain in 
1946 was of “e quality, Jack Byers, 
Calgary superintendent of livestock 
production services of the Dominion 
Department of Agriculture told 
Saskatchewan Shorthorn Breeders. 
He said producers should concen- 
trate on quality production in prep- 


OF am 


Sa Mw A DO 


ayation for a decline of the United 
Kingdom market 

There were too many cattle in the 
|country at the present time, Mr. 
Byers said, but added that during 
the winter, a big loss in beef was 
' expected, due to the weather. 


—_—- 


CANADIAN PACIFIC RAILWAY 
CO. earnings for the week ended 
Feb. 7 were $4,854,000, down $457,- 
000 or 8.6% from the corresponding 
period of 1946. 
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CHARTERED ACCOUNTANTS 


NIGHTINGALE, HAYMAN & CO. 
~ CHARTERED ACCOUNTANTS * 
Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A. 


OFFICES: 


HALIFAX, N.S. 
SYDNEY, N.S. 
YARMOUTA, N.S. 


WM. C. BENSON & CO. 
Chartered Accountants 
OFFICES AT a 


TORONTO WINDSOR 
86 Bloor St. W, 206 Douglas Bldg. 


LONDON 
267 Dundas St. 


Arthur A. Crawley & Co. 
Chartered Accountants 


MONTREAL ~- BROCKVILLE - TORONTO - 
NORTH BAY - GAULT STE, MARIE 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


TORONTO CHATHAM 
STERLING TOWER TYSHLER BLDG. 
AD. 398! 137 KING ST. W. 


OTTAWA - SUDBURY 


MeDonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Vancouver 
Dawson Creek 


Edmonton 
Calgary 


ERIC RICHARDSON & GRAVES 


Chartered Accountants 
ERIC RICHARDSON — LICENSED TRUSTEE 
LANCASTER BUILDING, CALGARY, ALBERTA 


LEE & MARTIN 


Chartered Accountants 


HALIFAX, N.S. @ MONCTON, N.B. 


GEO. ‘A. WELCH & COMPANY 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


WILLIAM DOWIE AND COMPANY 


CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 
Hamilton Ontario 


CHARTRE: SAMSON, BEAUVAIS GAUTHIER & CIE 


Chartered Accountants 


Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 


H. R. DOANE 8 COMPANY 


| CHARTERED ACCOUNTANTS | 
| CHARLOTTETOWN — HALIFAX — NEW GLASGOW — TORONTO 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


SNYDER, CRAIG 


& CO. 
Chartered Accountants 


KENNETH SNYDER, C.A. JOHN A. D CRAIG, 


330 BAY ST., TORONTO 
ELGIN 4741 


C.A. 


EDWARDS, MORGAN-& CO. 


Chartered Accountants 
TORONTO MONTREAL 
WINNIPEG CALGARY 


TIMMINS 
VANCOUVER 


MILLAR, MACDONALD ‘& CO. 


Chartered Accountants 
TO cai WINNIPEG OWEN SOUND 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bidg. 
WINNIPEG 


Grain Bidg. 
SASKATOON 


Ross. Frewin & Co. 


Chartered Accountants 


D. .. Ross & Co. ——— 
Licensed Trustees Liquidators Receivers 
TORONTO MONTREAL SAINT JOHN. N.B. MONCTON 


THORNE, MULHOLLAND, KOWSON & McPHERSON 
CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


E. J. HOWSON 
R._S. McPHERSON 


Licensed Trustees 


Representatives 
Th oughout 
Canada 


Young Canada.stood up and 
talked to Canadian business 
like a Dutch uncle this week, 
and put a big problem square- 
ly in its lap. Their appear- 
ance before the Canadian 
Club of Toronto was the in- 
spiration of President D. M. 
Gowdy, who, concerned with 
the emigration of so many 
young Canadians to the 
United States, decided to let 
four young men tell the club 
why it was taking place and 
what should be done about it. 
Because the problem is one 
of concern to businessmen 
everywhere in Canada, The 
Financial Post is publishing 
this digest of the young men’s 
remarks, 


Gordon Sinclair Jrg Etobicoke 
High School: On your shoulders 
falls the greatest problem that has 
ever faced this nation. That prob- | 
lem is the Export of Brains. In the | 
past decade one hundred thous- 
and young men emigrated to the 
United States of America from 

| this land. Last year alone, there 
were eighteen thousand young 
Canadian men who crossed the 
border never to return. They 
weren’t merely men who couldn’t 
find a job in Canada. They were 
the professionals, the men of 
education who thought that there 
was more opportunity for them 

in the United States than in Can- 
ada. The mental wealth of this 

| nation walked away. 

Consider those eighteen thous- 
|and emigrants as a slap in the 
| face. Surely such a decisive slap 
| must have hurt you. And unless | 

you, the businessmen, do some- | 


thing about the situation, there | 
will be more slaps every year. | 
Successful Canadians will be in| 
the cast-offs | 


| the United States, 
| and the has-beens will remain be- 
hind in a shattered natioh. But 
| what causes the men to leave, 
land how can we make the re- 
maining men stay? 


Last Wednesday, there was a 


| Gallup Poll issued on the ‘ques- | 


| tion: “What, do you think, is the 


| main reason why so many young | 


| Canadians leave Canada, and go 
| ta live in the United States?” 


Two thirds of the persuns ques- | 
“Money.” An- | 


tioned answered: 
| other large group thought it was 
because there was more scope for 
one’s talents in the United States 
than in Canada. 

In other words the main season 
that young men left, was for 
more money, and for better op- 
portunities. 

Giving incentive to youth, ex- 
panding industry, 
natural resources, paying better | 
wages and salaries—these things | 

'could all be accomplished. by | 
| competent businessmen. If we do} 
nothing, if we have no solution, 


if we want to sit back and watch | 


youth leave Canada, then these 
same businessmen can do 
| too. But surely they have the 


| knowledge, the spirit, and the de- | 


| sire to remedy the pressing situ- 
|ation. It must be done if the 
| country is to succeed. 


* ” * 


| Ken Croft, Runnymede C.I.: We 


| may give people the impression | 


that we are independent and un- 


| willing to accept the old-fashion- 


ed ideas of the older generation. 
But, the truth -is that we want 
you who have experience to 
guide us in the choice of our life's 
occupation. Vocational guidance , 


is a real, living necessity of ta | 
We | 


day’s high school student. 
don’t want to depend solely on 
| the advice of a book or teacher. 
We want the facts from you who 
know by years of actual experi- | 
énce. We know that we will have | 
'to learn largely by the trial and 
error method, but just think how 
a little time invested by you may 
save us years of fruitless effort. 
We want businessmen to come in- 


' to our schools and clubs and tell | 


| their personal stories of winning 


success, You can give us a simple, | 


down-to-earth picture of the 
| wide potentialities of the Cana- 
| dian business and professional 
life. 


| ‘To keep young Canada in its 


| native land, you should encour- | 


age us in the business world. 
| There are many cases where a 


|lad fresh’ from high school be-, 


developing | 


that | 


Professional, 
Managerial 


, Clefical 
and Sales 


r— 1942-457, 


| 


| 


o + | 
p Canadians in Canada 
Youth Tells Business: “It’s Up to You” 
Asks Higher Pay, Incentive, Low Taxes 


= a 
A] © 


~~ 
2 


re clan alee o- 
A) 


Sf 


> 


i | te 
bh) 


* Yearly Average 


The Financial Post 


The parade grows longer as trained Canadians move to the United 
States. Labor export restrictions and war service in 1942-45 held 


wider opportunities saw that 


the movement down to 800 professional and managerial men, 
550 clerical and sales staff. But higher wage inducements and 


yearly average jump to 2,636 


professional and managerial, 2,152 sales and clerical in 1945-46, 


The Post here presents some of the answer to “What to do about 
it?” given by four young Canadians. 


youthful “tated, and give 
| young fellow a break. Fifth, pro- 
vide for vocational guidance, 
career advice to help us plan our 
future. 


# 7” 


the } much to himself, and his future. 
: Second important facet of this 


| 


| problem is recognition. 

Youth’s ability to fill a respons- | 
| ible position in business at an| 
,early age must be . recognized. 


Garth Weedon: Before we can | | Would you buy a 1947 automobile | 


analyze the reasons why 
adidn youth is- now leaving our 
country, we must realize into 
what category the larger propor- 
tion of these emigrants fall. 

We are not concerned 


|; youth but with the more excep- | 
| tional group who have the great- 

est potentialities for leadership | 
'in Canadian civil and economic 
| affairs. 

These potentially great men are 
| leaving Canada. We must natur- | 
ally assume then, that they are 
dissatisfied with conditions 
they exist here, and tha‘ 
{look for a_ better 
their ambitions elsewhere. 
| these men are to mold the Can- 
| find here that for which they are | 
secking. 

First, I would rate opportunity. | 


Youth must have a chance to! 


prove his worth to himself. He 
cannot and will not be content | 
‘unless his future holds the assur- 
ance that his talents will be em- 
ployed to theixfullest extent. 
You can’t expect youth to work 
to provide himself with better- 


than-average materials and then | 


ask him to expend these mater- 
ials on a mediocre job!—Granted, 
youth owes something to the land 
of his birth—but he owes also 


Can- | 


with | 
| what might be called the average 


as | 
they | 
fulfilment of | 
If | 


ada of this generation, they must! by businessmen. 


and leave it in your garage for 
|20 years before you use it? Well 
|then—why buy the. executive 
| abilities of a university graduate 
j}and leave them. unused for 20 
years? 

The widely held concept that 
you must have grey hair and con- 
| sider able rotundity before ac- 
cepting major responsibilities is 
| costing Canada millions of dol- 
| lars in wasted dormant assets. 
| American business wants Cana- 
dian youth, and deliberately cre- 
ates attractive openings for them 
—can we. not attain comparable 
recognition here in our own 
country? 

The greatest effort to retain 
Canadian youth must be exerted 
Canadian busi- 
ness must compete with foreign 
| labor markets by providing to the 
youthful employees, * equal or 
greater opportunities than can be 
found elsewhere. Business can | 
| forestall this exodus by an early 


| interest in youth, and by making 
| these 


opportunities known 
they become avé&flable. 
in conjunction with education 
must make a determined effort 
to fit youth into its most advant- 
ageous position joe of follow- 
ing the mutually disadvantage- 
ous policy of “grinding him down 
till he fits.” 


as 


[PROFESSIONAL DIRECTORY 


Fennell, McLean & Davis 


| ROBERT FENNELL. K.C, W. E. 
D. D. STOKAL 


ane K.C. 

G. W. REED SEED 

BARRISTERS, SOLICITORS 

Telephones ADelaide 7382-7383-7384 

CABLE ADDRESS. “THIMSAN" 
TORONTO CANADA 


| 


Motyneux L. Garpon, K.c. 


330 Bay St., Toronto J 


Taxation 


| gins a new job with but a few | 


words from his foreman. 


started. Even a teneminute talk 
with the president or 
|} manager of his company would 

reatly encourage the young fel- 


general | 


In a} 
year, this same lad is doing the | 
same job, knowing little more of | 
the firm’s story than when he | 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


| low, with better results for all 


| concerned. 
Besides wanting to know more 


of Canada’s business and profes- | 


sional world, we want to know 


more of Canada as a nation, Here | 
|in Toronto, we would score just 


about zero on our knowledge of 
| distant British Columbia or New 
| Brunswick. 
| knew the tremendous untapped 


} resources yet to be developed in! 


Canada? 


Here are some things I believe. 


'Canadian business should do: 
| First, work more closely with our 
| educational system to eliminate 
| the gap between school and busi- 
i ness life. 
| story of business. 
| background, its objectives and its 
possibilities. Third, dramatize 
| the possible future of Canada— 


the land of opportunity, Show us| 


‘that. with. the assistance of her 
youth, Canada can become an 
even greater world power. 
Fourth, encourage youth in busi- 
| ness. Recognize the assets of the 


PORTER, RITCHIE, 


Thomas M. Mungovan, K. C- 
80 RICHMOND ST.-W. 
TORONTO 
Telephone Adelaide 6802 
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MURRAY E. CORLETT 
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MM. Bherer & Beaucet 


Barristers and Solicitors 
Wilbrod Bherer, K.C., 
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229 St. Joseph St., Quebec City 


TENNANT & RILEY 


Barristers and Solicitors 


HORACE A. PORTER. K.C. 
NIGEL B. TENNANT, K.C 


SAINT 


How -many of us|! 


Pitblado, Hoskin, Grundy, 


* 
DANIEL A. RILEY 


JOHN, N.B. 


LOUIS McC, RITCHIE, K.C. 
WILLIAM F. RYAN 


Bennest & Drummond-Hay 


Pitblado, Hoskin, McEwen & Alsaker 


Barristers, Solicitors, &c. 


WINNIPEG, 


Second, publicize; the | 
Tell us of its | 


* Consulting Engineers 


Industrial and Commercial 
AIR CONDITIONING 
|| RADIANT HEATING 
and COOLING 
F.W. Chambers & Co. Lid. 


96 Bloor St. W., Toronto. 


MANITOBA 


Patent Attorneys 
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Business | 
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Chartered Accountants 
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Three Rivers, Que. 


Business _ must remove the 
monotonous atmosphere in work. 
The attitude which this produces 
has a serious psychologically de- 
structive influence on youth dur- 
ing his years of ambition. If not 
the only outcome can be a group 
of men whom, when called into 
the executive ranks, are resigned 
to a passive attitude. We are) 
prepared to start at the bottom 
of the ladder but won’t you | 
please give us a chance to climb | 
up fast: 


Boulanger, Fortier & Rondeau 


Chartered Accountants 
MAURICE pout ANGE. B.A., C.A., Licensed Trustce. 
GUY FORTIER, B. r L.8.C., C.A 
REAL A. RONDEAU, B.A., C.A 


71 ST. PETER ST. QUEBEC, P.Q. 


a - * | 

William H. Torgis, editor Can- | 

adian High News: Eighteen | 

thousand young Canadians are | 

going south every year for more 

money. Not just higher Gtertes | 
but less taxes. If this new 20% ' 
reduction is passed in the United 

States, Canddians will be paying 

66% more on incomes of $3,000 

than Americans . . . almost 90% 

more 6n incomes of $7,500. Note 

this income bracket, from $3,000 

to $7,500 . . . it is the range of 

young Canadians in their twen- 

ties and thirties who are junior 

leaders of our country today. It | 

is the range of those who are on 

the eve of-making their greates? 

contributions to their country. It 

is the range ‘of those young | 
people who are the very core of | 

Canada’s future . . . our doctors, | 
lawyers, engineers . .-. profes- | 
sional men of all kinds as well as | 
potential leaders in government 

and business. It is the range of 

those young leaders who hold the | 
keys to jobs, security and pros- 

perity. 

Under present conditions we 
can’t blame young Canadians for | 
going south. They make higher | 
incomes and pay mud¢h lower | 
taxes . . . and as a result enjoy 
a higher living standard. Let’s 
face the: facts! Our neighbor is 
winning the battle for brains . . 
brains which Canada can. ill 
afford to lose. What can we do 
about it? 

I believe the roots of the 
answer lie in a revised tax struc- 

' ture. We do not want a return to 
| the era of personal fortunes and 
|we don’t want an income tax 
| budget that is going to endanger | 
Canada’s enviable financial posi- 
tion as a whole. But we must 
make a frontal attack on the 
problem of making Canada 
worth while for those who would 
seek fame and fortune to the 
south. Indeed, we must make 
Canada a better deal for that 
vital minority of trained person- 
nel who are the pivots of Can-, 
ada’s future expansion. No slight 
adjustment to our wartime taxa- | 
tion framework will correct this | 
| ere We need a new plan 
that will provide incentives and | 
foster initiative in those young 
Canadians who are preparing for 
leadership roles. The need is 
imperative that we take neces- 
sary measures now to put Can- 
ada in at least a favorable posi- 
tion in this battle for brains. 
It .is true that Canada has a 
dangerous vacuum when it comes 
to population. Our vast natural 
resources are just idle wealth be- 
cause we lack people to develop | 
‘them. We need immigration in | 
the worst way. But we need lead- | 
ers first! We must secure the | 
future of the cream of Canadian | 
| youth in Canada if we are to have | 
a functioning democratic mach- 
ine which can successfully absorb | | 
| increased immigration. 
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BRUCK SILK MILLS, LTD. net 
| profit for the year ended Oct. 31, 
1946 was more than three times that 
of the previous year. Sales reached 
a record, and, despite rising costs 
of material, labor and supplies, pro- 
fits also reached a new high, 
In the export field, it has been 
aa to, expand sales without 
airing volume of domestic busi- | 
2 s, and exports show indication | 
|of further improvement, it was) 
| stated. New equipment was install- | 
'ed at the Cowansville plant. The | 
'new Sherbrooke plant is soon + 
be brought into production. Dom 
inion Spinners, Ltd., has become a 
wholly owned subsidiary. Substan- | 
tial share interest was acquired in | 
Bruck ‘ Mills (Australia) Ltd. ¢ | 
newly organized company. 
Dominion Spinners, Ltd. was | 
formed in 1940 to process rayon | 
and nylon yarns for Canadian, 
weavers and hosiery mahufactur- | 
| ers. Its production is an impor- 
tant complement to the pagent com- 
pany’s operations. Employees num- 
ber 130. 
The Australian company will be | 
one of the first producers of woven | 
rayon fabrics in that Dominion, | 
| serving a market that formerly ob- | 
‘tained most of its requirements br | 
imports. 
| Prospects for the current year} 
|are highly encouraging, President 
| Issac I. Bruck, states. 
INCOME ACCOUNT 
Years Ended Oct. 31: 
Net earnings$ 
Less: Bond int, 

Depreciation ....... 

Ine, tax res.é 
| Net profit 
| Common divd. 
| Surplus for year ’ 

éIncl. refund, EPT . 108,958 | 
‘Incl, other income (net). 
Earnings per Share and Dividend Record: 
Com: — ref, a “? ue 
0.90 0.40 -4,0.10 
t 
| 
| 
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rec. 
| Life insur., ete, 
| Inventories 

Total curr. assets .. 2,044,193 1,672,140 
| Miec, assetsa 808,776 346,509 | 

2. = 480. 2,439,788 | 
5,074,408 4,458,437 | 
50,000 


838.068 


Independent Public Accountant 
95 King St. E., Toronto 


TELEPHONE WA. 0179 
| Bank loan 
Accts,. tax., ete., pay.. 
Total curr. Hab. 
| Term bank loan 
Conting. reserve ... 
Capital stock 
Capital were ° oeeces 
Earned surpluses ...+.. 
Contingent 1. 
aIncl. ref. EPT .... 264,328 
*After depr. of . : 41 330,838 $1,054,575 
*+As re-appraised Apr. 29, 1944. 
*“Tne'ndes £117,634 res.’ for amort. 
| appraisal apprec. 5 
Wourming eapital ...., 1,135,084 


75,000 | 
” 973,666 | 
B48, el 


144, 034 | 
787,500 | 
1,661,889 
1,137,143 1,016,378 
588,283 31 
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Canada Must Realize Cash Abroad 
To Pay U.S. Trade Bills Says Towers 


A warning that Canada “can-| two years ago, Mr. Towers be- 
mot continue indefinitely to sell} lieves. “Since V-E Day, 700,000 
on credit in overseas markets”|men and women have been de- 
was sounded by Graham F. Tow-| mobilized from the armed serv- 
ers, governor of the Bank of Can-| ices and with the plant equipment 
ada. in his annual report. }and 900,000 workers eh aged in 

The report laid particular em-, war production have very largely 
phasis on the importance of ex-| been absorbed in peacetime work 
port trade to the prosperity of . . . The number of people at 
Canada, but pointed out that! work declined by about 7% from 


trade on a cash basis will be es- | 
sential “in due course.” 

Export credits in 1946, Mr. | 
Towers said, had financed nearly | 
a third of the country’s exports | 
and as such they were serving | 


the war-stretched total at April, 
1945, to November, 1946 ,. . This 
reduction was almost entirely ac- 
counted for by voluntary with- | 
drawals from the working force | 
since total unemployment in 


and U. S. price levels come to- 
gether at a less inflated level, 
however, Canada’s efforts to make 
an orderly transition from war 
to peace will have borne fruit. 
“It ig particularly important that 
Canada should try to come 
through the: transition period 
with a price and cost structure 
which will not be a drag on her 
postwar development either ex- 
ternally through hampering her 
exports or internally by creating 
a lack of balance among the vari- 
ous sectors of her economy,” he 
adds. 


their intended purpose. But he, November was only slightly above |~ Loans by the chartered: banks 


reiterated they were 


only a/its record low wartime level. It | increased during the year and ex- 


“transition” measure, particular-| is true there have been some| cluding borrowing to finance vic- 


ly in view of the heavy cash defi- | 
cits in Canada’s balance of pay- | 
ments with the United States. | 

Canada has had a deficit in 
her U.S. transactions in every | 
year from 1926 to 1943, the report | 
continued. The only peacetime | 
years in which there was an ap- | 
proach toward balance 


serious shortages of labor in some | 
areas and occupations, while sur- | 
pluses of labor existed in certain 
other cases, but in general, the 
large redistribution of manpower 
involved in reconversion has} 
taken place relatively smoothly.” | 

Noting that price rises in) 


tory and savings bonds purchases, 
the report estimates that loans to 
merchandisers increased by 
nearly three quarters during the 
year, to‘'manuf:cturers by more 
than one third. Loans to indi- 
viduals against securities, and 
“other” loans (mainly personal) 


were | Canada since the war ended have| increased by more than one half. 


years of unemployment, stagna-| been moderate and much less | Taking into account both per- 
tion and low imports. Mr. Tow-| than in the United Statgs, there | sonal loans and loans to individu- 
ers saw this deficit position as; being roughly a spread of 33! als to carry securities, the banks | 
normal and likely to average points in the general wholesale | probably have a higher propor- 


higher in future. | 
“Fortunately we reached the | 
end of the war with large U.S.) 


dollar reserves,” he said. “This | definitely even if controls were! previous time, Mr. Towers esti- 
gives us the opportunity to fol-| retained in Canada, If Canadian ' mates, 


low now the kind of multilateral, | 
non-restrictive policy which it is 
so greatly in our interest that 
other countries should adopt. It 
is obvious, however, that the suc- 
cessful functioning of this policy | 
depends on our being able to! 
realize, in due course, sufficient | 
cash from our overseas trade to | 
meet our requirements in the | 
United States.” | 

Volume of bonds refunded to! 
lower rates in the Canadian mar- 
ket in 1946 was more than twice 
as large as in any previous year, 
the report stated. | 

Reason was that a rise in pro- | 
uncial, municipal and corporate 
bond prices (with a correspond- 
ing deciine in interest‘vields) has 
reated a situation very favor- 
able to re-financing—at lower in- 
terest costs. In addition, Mr. 
owers pointed out, the return of 
he Canadian dollar to par at! 

id-year removed the exchange | 
deterrent to redeeming issues | 


prices indexes of the.two coun: | 
tries. Mr. Towers declares the 
spread cannot be maintained in- | 


COMPANY 


PROVINCIAL PAPER, LTD. 1946; 


| net profit was up 19.5% despite a 


sharp increase in income tax pro- 
visions and a $200,000 appropriation 
for employee’ pension fund. The 
company redeemed all funded in- 
debtedness. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net earnings « $1,364,042 
Less: Deprec. ....... 250,000 
Employ. pens. fund 200,000 
TE TRL. nn<ks iesoe 133,872 
Vv. S. exch. prem. .. 
Inc, tax res. , 
Net profit 
Less: Pref. divd. ... 
Surplus for year ... 
Times Interest? Earned: 
Before deprec. 
After deprec. ...... 
tIncl. prem. U. S. exch. 
*Bonds redeemed Nov. 1. 1946, 
Earnings per Share and Dividend Record: 
4°° pref.: Earned ., $17.76 +$8.49 
Paid: 4% pref. .. 0.50 oaaes 
1% pref. 5.25 7.00 
Common ,..,. 0.46 0.52 
None paid 
10ld 7% pref. redeemed in 1946. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 1945 


1945 


425,000 
335,170 
195,417 
150,753 


eeetere 


sereere 


| acquired capital assets at a cost of 


. . | Cash & Dom, bds. $208,313 $1,380,584 
with a New York payment fea-| Accts, rec. ....... 1,026,212 1,180,659 


ure. | Inventories .... +++ 1,013,002 1,652,381 

| ‘Total . assets .. 3,057,617 4,213,624 

The volume of new Canadian | pceeee aa yi 371,730 368,904 
bond financing dropped sharply | Fixed assets* 
ompared with the previous six | Tete! assets 


i} ' Total eurr. liab 
rears, the amount of Dominion | Funded debt ... 


domestic bonds outstanding -at)| 
he year end rising only $208 mil- | 
ions compared w 
40 millions to $3,550 millions in 
e preceding six years. 
Although there was no mone- 
ary expansion from direct bank | 


Deprec. res. 
General rex ba 
Capital stock ...... 
“After depr. of .... 
aIncl. ref. EPT ..4.. 111,576 115,387 
Werking capital ..,., 2,234,453 3,564,678 
tInc!. $30,000 prem. on 4* pref. shs. 


N. SLATER CO. net profit for the 
year ended Oct. 31, 1946, was up 


5,749,558 


tion of loans to individuals as 
distinct from loans for business 
and other purposes than at any 


REPORTS 


inventory increase will,enable the 
company to supply various lines 
which were not available in previ- 
ous years. 

During the year the company re- 
duced its funded indebtedness by 
$650,000; it purchased an interest in 
the Photo Engravers & Electrotyp- 
ers Ltd., Toronto, for $533,152 and 


$1,967,944 including new properties 
in Toronto, Montreal and Regina. 
Among these properties was the 
old-established department store 
business of R. H. Williams & Sons, 
Regina, which has been in operation 
for 58 years. Operating results since 
acquisition have been incorporated 
in the company’s annual statements, 
In addition to increasing wage 
payments by more than $2 million 
during the year the company in- 
augurated a retirement security 
plan for employees. 
CONS, INCOME ACCOUNT 
Jan. 2 


Periods Ended: 1946 
Net earnings ......... $10,198,567 $8,398,204 


Lesa: Bond interest .. 
Tax reserves . 
Pens. & prof. sh. ... 
Deprec, res. ........ 
Refund. exp. wg -. 

Netoprofit ..........+. 

Less: Pref. divds. .... 
Cl. A & B divds. .. 

Surplus for year ...., 
4Incl. ref. EPT .,.. 
*Deficit. 


Before deprec. .... 
After deprec. ...... 


Pref,: Excl. ref. EPT 
Incl. ref. EPT .... 
Paid (mew) ...ses 
Paid (old) ... 


Times Bond Interest Earned: 


436,546 
4,075,000 
985,411 
816,432 
229,327 


429,022 
§,352,000 
256,245 
720,169 
225,000 | 
3,656,851 1,425,858 | 
506,282 1,729,709 | 
720,000 | 
2,430,569 *303,851 | 
837,650 | 


| 
19.13 | 
17.49 | 


23.42 
21.54 


Earnings per Share and Dividend Record; 


32.51 $12.67 | 

32.51 20.12 
4.50 3.3724 
oe 2.3753 
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TO SELL ‘MORE IN THE 


MONTREAL MARKET 


talk to your 
iggest customer 


T’S sound business to keep talking to your biggest 


customer because there are 214 times more 


prospects for your goods and services in French 
Montreal than there are in English Montreal (latest 
Dominion Census shows French population as 
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ancing of government require- | 


699,517, English only 271,346). The best and logical 


ents in 1946 volume of money in | 29.9%, a substantial reduction in in- 


anada (including bank deposits) 


come tax provision contributing to 


Cl. A & B comb. excl. 


ref. EPT . 4.38 


| improved showing. A loss of $14,973 
eatly reduced rat ee See) was sustained by the wholly owned 
SSuy TEcuced Tale as Vanedians subsidiary, Stamped & Enamelled 


onverted some of their govern- | ware Lid., Hespeler. The loss was 
ent securities into cash. Note | caused by inability to procure 
ireulation rose $57 millions in| enamelling sheets and unusually 
$46, the smallest increase for | heavy 
1y Year since 1938. Ns 

The statement of the bank! ane BALA ee 
owed net profits slightly lower | cash ae 


mtinued to rise, 


repairs to modernize the 
factory. 


an in: 1945, the amount paid 
o the consolidated fund of the | 
Dominion being $21 millions} 
ainsi $22.5 millions in the pre- | 
jous year. The amount of for- | 
ign currency deposits held by 
e bank dropped from $156 mil- 
ions to $960,000. This account is | 
virtually a “trust” account cover- 
ng various deposits left with the | 
bank. Its fluctuations do not affect 
e bank’s cash position, 
1946 1945 
$ $ 

$22,766,920 
225,000 
22,541,921 
2,031,886,629 
156,829,962 | 
1,855 582,636 
19,474,030 
10,050,267 | 
5,00¢ 000 | 
1,129,099,247 | 


175,838,826 
521,209,383 | 
29,770,379 | 
156,829,962 
112,550 
3,975,965 


fet profit . ; 
Div. to Fin. Dept. 
Pd. Dom. Gov? 
‘ota! assets .. 1,948,616,281 
Sterl. & U $ 960,131 
investments .. 1,920,601,008 
@ther assets .. 27,055,141 
Rest fund ...... 10,050,367 
apital . ° 5,000,000 
fote circulation . 1,186,201,680 
VeDosits 

Dem. Govt. ... 
Char. banks .. 
Other 

Foreign curr. . 
Dives. declared . 
Dither liabs. .. 


$21,236,195 
225,000 
21,011,194 
s 


=. 


81,468,167 
365 468,560 
92,800,975 
960,131 
112,500 
5,552,901 


Transition from war to peace) 
as taken place more successfully 
san could have been expected | 


BANK OF CAN 


ADA! 


Feb. i2 
1947 


Feb. 5 
1947 
Liabiltties 
@pita! paid-up 
otes in circ 

Rest func ‘ 

Deposits: Dom 
Chart. banks 
Other “s" 


$ 
5.000.000 
1,136,519,954 
10,050,367 
193,359,299 
506,392,581 
65,352,648 


765,104,528 


1,137,745,841 
10,050,367 
166,587,398 
523,662,278 
70,350,381 


760,600,057 


| 
| 

$ 
5,090,000 | 


‘otal deposit: 
jabs. pey. in 
sterling. U.S.A 
and for'n goid 
furrerc.e* 

sia be 


958.496 | 
4,385,944 | 


O57 496 
31,242,031 


} 948,876,376 


1,954,740, 705 
s 
O58 496 
369,768 | 


958.496 
388,927 


1,181,061,145 


721,895,246 
15,000 008 
1,917,958,291 | 
2,438,289 | 
33,016,661 | 


2.478 389 
16,657,944 
1,948.876,33 1,954,740,705 | 


ee | 

Daal | 

Digs ts. it) 
ait US 


od 


frie te Steam 


Vani 


as 
information on reqvest 


C. A. DUNHAM 
COMPANY LIMITED 
Va ee 


| in balance sheet. 


$33,725 
273,650 
219,426 

24,962 


$345 
60,175 
211,013 
25,672 


863,965 
1,166,190 
133,243 
151,278 
1,191,262 
100,000 
2,761,973 
13,337 
283,232 
298,569 
760,107 
918,720 
784,577 


Mkt. secs.* 
Accts., etc., TEC. secoes 
Life ing., C.8.V. ..ccese 
Inventories ee 
Total curr. assets .. 
Inv. & adv. subs. .... 
Misc. assetsa .,..+e0+ 
Fixed assets .....se+0 
Goodwill 
Total assets 
Bank loan 
Accts., tax., etc., . 
Total curr, liabs. ... 
Depr. res. 
Capital stock 
Earned surplus« 
sIncl, ref. EPT of .. 139,609 
*Mkt. value 62,700 
tRef. EPT of $137,481 in 1945 


- ~ 4,408,029 9,979,134 

are « 7,927,376 14,561,662 

° 823,164 648,946 

. 2,740,000 

° ° 5,499,558 

i « %651,286 621,286 

-« 5,100,000 3,600,000 

ith increases of | Surpluge .........+. eee 1,352,926 1,451,872 


not incl. | 
| 
Werking capital 867,621 


INCOME ACCOUNT 

Years Ended Oct. 31: 1946 
Net earnings $342,206 
Less: Deprec. .., 23,713 
Income taxes 165,272 
Sub. loss ... 14,973 
Net profit ...... 138,248 
Less: Pref. divd. 13,496 
Com, divd. . 45,001 45,000 | 
Surplus for year ..... 79,751 47,954 
Earnings per Share and Dividend Record: | 
Pref.: Earned $20.49 $15.78 | 
Paid + 2.00 2.00 | 
Common: Earned ., 3.33 2.48 | 
Paid 1.20 1.20 | 
Note:—Ref. portion of EPT of $129,609, | 
equal to $20.69 per pref. sh. and $3.72 per | 
com. sh., was included in surplus in 1946 | 
for first time. | 


794,315 | 


1945 
$332,556 | 
21,465 | 


13,496 | 


SIMPSONS, LTD, net profit for) 
the year ended Jan. 8, 1947 was up | 
156.4%. Inventories showed an in- | 
crease over the previous year of | 
$4.765,162 and the accounts recciv- 


Inc), ref. EPT ...,. 
Cl. A & B paid ,, 
“Arrears. 


As at: 
Cash & Dom. bonds . 
Accts. rec. 
Inventories ° 
Tetal curr. assets ., 
Misc. assetsa 
Fixed assets .... 
Total assets 
Bank loans 
Accts., tax., etc., pay.. 
Total curr. liab. .... 
Deprec. res. ...--s0+00 
Inventory TeS. .seieee 
Funded debt oeccesece 
Capital stock ...ceces 
Surplusa ° 
aIncl. ref. EPT . 
Working capital 


4.38 
1.00 


CONDENSED CONS. BALANCE SHEET 


° 


Jan. 8 Jan. 
1947 1946 
$1,060,783 $2,482,158 
6,409,668 4,909,398 
15,710,414 10,341,252 
23,180,865 17,732,808 
5,236,389 6,621,124 
34,378,720 32,390,776 
62,795,974 56,744,708 


3,495,689 
12,461,802 
15,957,401 
12,381,237 

1,200,000 
11,850,000 
16,311,314 
35,095,932 

2,294,412 

7,223,374 


10,099,328 
10,009,328 
11,691,542 
1,200,000 
12,500,000 
16,311,314 
74,942,524 
2,200,000 
7,683,480 


way to talk to this greater French market is in 


the language in which it reads, speaks and buys — 


in French! 


Successful mierchandisers know that for best results 


in the larger French market, their sales messages 
should appear in Le Canada, Montreal’s influential 
morning newspaper, and one other French daily. 


tIncludes credit of $705,151 from reserves 
created in previous years not now re- 
quired. 

tAfter w/o of $2,371,574 balance of un- 
derwriting and refund. exp. and prem. on 
secs. retired. 


B. C. Phone Plans 


Large Expansion 


British Columbia Telephone Co 
plans to sperm about $8 millions in 


204,641 | 1947 and $35 millions within five | 


expansion, President George Farrell | 


announces, 


“Our aim is to get our system | 


back to normal as quickly as pos- 
siible after the curtailment of war- 
time restrictions,” said Mr. Farrell. 
“Every telephone exchange in the 
company’s system will benefit.” Ex- 
penditures will cover buildings, cen- 
tral office equipment, telephone in 
struments, local wire and cable 
plant and long-distance lines. 
“In 1946 our company had 
growth .of around 11,700 telephones, 
the largest increase in our history; 


- 
ao 


| to show 
year, if able to get the equipment | 
and supplies which have been prom- 
| ised, we hope to end with a growth 
| well in excess of the 1946 figures.” | 


tek Your Aduertizing Agency the Pacts About Le Canada 


on our waiting list,” Mr. Farrell 
said. “Demands for service remain 


substantial 


| 


The number of telephones in serv- 
ice increased from 127,228 at Dec. 1, 
| 1939, to 172,012 at Dec. 1, 1946, or 

over 35%. 

To meet the demand, more tele- 


phones were connected to the cen- | 
tral office equipment than normally 
would, and this had some effect on | 
Local | 

a | 


service, Mr. Farrell added. 
and long-distance traffic made 
new record in 1946; number of long- 
| distance calls originating in 
| company’s territory was over 3.5 


| million, an increase of about 160% 
lable an increase of $1,500,270. The! yet there are still about 22,000 names.| since 1940. ; 


| - Staff Changes 


at record-breaking levels in our ter-4 
ritory, where population continues | 
growth. This} 


the | 


The Bank of Nova Scotia announces the 
following staff changes: 

Cc. R. HANDRIGAN, to be an inspector. 

A. G. MACDONALD, to be manager, 
Welland, Ont. 

W. E. PIXLEY, to be manager, Dunbar 
& 4ist Ave., Vancouver, 

W. S. BUFFAM, to be assistant manager, 
St. John’s, Nfld. 

R. A. S. BOYD, to be accountant, Spa- 
dina & Dupont, Toronto. 
| FE. W. HAY, to be accountant, Victoria, 
i B.c 
| _D. 8. R. KINCHEN, to be accountant, 
| Gerrard & Woodbine, Toronto. 
| W. R. LAIRD, to be assistant account- 
| ant, Regina, Sask. 

R. J. MILLICHAMP, to be manager, 
Chatham, Ont. 

G. N. THOMPSON, to #e manager, Lin- 
wood, Ont. 

R. S. BISHOP, to be accountant, Sher- 
brooke & Greene, Westmount, Que. 

H. W. OLSEN, to be accountant, Ches- 
ter, N.S 

A. SCOTT, 
Ont. 

F. R. THURROTT, to be an assistant 
accountant, Toronto, 


to be accountant, Milton, 


~ 


‘ ate ee o meer’ announces the 
ollowing ¢ 

T. D. INGALL. J. M. BRENNAN, A. 
PATERSON, H. F. KEAST, assistant in- 
spectors at head office, to be inspectors. 

F. 8. SHARPE, assistant manager, Wind- 
sor, to be an inspector with headquarters 
at head office. 

A. D, FERGUSON of head office, to be 
assistant manager, McGill & St. Paul Sts., 
Montreal, 

e ” / ” ‘i 

The Reyal Bank of Canada announces 
the following staff c 5 

W. Cc. MACG AY, accountant, 
Calgary. to be manager, South Edmonton, 


a. 

R. J. BOURQUE, accountant, New West- 
mingtet, IOs to be manager, Port Coquit- 
am, A, * 

P. J. SHARP, assistant accountant, Hast- 
inas & Homer, Vancouver, to be account- 
ant, Robson St., Vancouver, 

lL. & FOWLER, to be accountant, Cal- 
gary. 

A. 8. MecKINNON, to be accountant, 
Nelson, B.C. : 

D. L. WITTER, to be chief accountant 
of the bank, 

J. T. KEAY, formerly chief accountant 
of the bank, retires. 

G. F. TREVEJO C., manager, Baymo, 


Sune to be manager, Ciego de Avila, 
L. J. VOKES, to be manager, Jones & 


Gerrard, Toronto, 
D, J. LOPEZ S., to be accountant, Guar® 


tanamo, Cuba. | 
J. R. WEEKES, manager, Jones & Ger- 
rard, Toronto, retires, | 
} 


New ’Peg Plant 
To Process Seeds 


From Our Own Correspondent 

WINNIPEG — A $165,000 addition 
to being made by the Federal Grain 
Co. to a warehouse property re- 
cently purchased from War Assets 
Corp, for handling and processing 
bulk cereal and forage seeds. 

The new building is being equip- 
ped with modern machinery and 
facilities for handling alfalfa seed, 
red clover, alsike clover, and other 
forage grass seeds and will have | 
storage space of 1,750,000 lb, of 


processed seed. Testing laboratories 
staffed by seed experts are being in- 
stalled. The building will be com- 
pleted by June. : 

Officials of the company report 
a heavy overseas dematd for Cana- 
dian seed and also a heavy demand 
from the United States. UNNRA is 
prepared to take all the supplies 
it can get. 

The plant will be the first here 
to handle and process beth forage 
and cereal crop seeds. 


— 


CONSOLIDATED BEATTIE 
MINES has called a special general 
meeting of shareholders Feb. 26,sat 
11.30 a.m. in the Royal York Hotel, 


| Toronto, Meeting is called for pur- 


pose of considering agreement en- 
tered into between company and 


David H. Angus, Haileybury, where- 


by latter agrees to purchase 81.250 
shares at 80c. and to option all or 
any part of 485,660 shares at 80c. 


Position of Chartered Banks of Canada. as of December 31, 1946, Shown by Monthly Returns to Minister of Finance 


NAME OF 
BANK 


Notes in 


Cireulation to Dom 


Government 


Montreal. ... 
Nova Feotia...... 
Toronto 

Provincial .. 
Commerce... 
Reya!. 
Dominion. . 
Nationale. . 
Imperia 

Bar 4AYB. ws ccee 


§,382,117 

2,145,484 

739,566 

433,208 

4,460,707 
4 


74,087 
108,525 | 


21,422,006 | 965,926,667 | 125,969,181 
' 


*And loans for which they are 


Gok 
aod 
Subaidiars 
Com held 
in Canada | Fisewhere 


NAME OF 
BANK 


| Gold and 
Eyheodiary | 
| Con held 


°7 662) 
888,842 


Oe ae 
2,558 504 
818,769 
554,574 | 
500,001 
1,686,706 | 
2,413,516 | 
19,149 | 
1,063,970 ; 
O70, 788, 
8.111 


Montrea!* su 
Nova Seotia..... 
| See &,71 
Provines!...,. | 
142,524 
1,636,268 
390 


Hoyal 
Deminion 


*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company and the figures are ineor- 


Sepos ts b A 
and Bal. Due | and 


126,465,176 
27,861,611 
16,924,202 

4,185,893 
53,708,669 t 
81,542,244 
21,268,920 
11,877,514 

5,548 

4,756,700 | 


18,33. 


Notes v 


ot 
Bank 

of 
Canada 


40,238,981 188,033,849" 
16,058,226, 33,516,558 


4,419,483) 10,775,831 
31,663,429 92,408,861 
43,206,502 121,242,215 
7,599,831) 31,620,578 
14,190,376 
10,90 

159,314! 


posits by 
Bai. Due 
to Provincia! 
Governments 


ee 


27,476,206 
1,531,514 
1,822,009 
349,790 
926,856 
31,457,887 


avance 
trom Bank 
of Canada 
Secured 


Demand 
Deposits in 
Canada 


| 
| 
4 
erececeees BOR177 SRT | 
167,445,530 
107,923,608 
26,630,386 
470,644,837 
503,504,672 
108, 178,187 
84,619,447 
126,485,498 
7,206,062 


mon 


2,290, 808,904 | ¢ 


guarantors. 


a te 
mith 
Bank | Cheques 


Notes 
and 


ol vovt | Balaoces 
}and Bank | due by 

| Notes | other 

of } On Other (otherthan| banks | 


Canada | Banks | Canadian |in Canada | 
is RE Bes. fo Gh 


79,980,778 995,500 5 
27,878,378 23,029,759 
15,441,752 200,972 
5,415,443) A6,R36 
49,110,226 1,789,448 
98,193,110) 66,148,046 
13,946,287 242,281 
16,082,872 227,554 
1,375,743 208,114 

1,107,117 2,648) 


7,109) 34,426,803 


26,022,202 
28,670,540 
1,939,035 


8,405 


porated in the above return.—Footnote 
to Bank of Montreal return. 

‘The Canadian Bank of Commerce 
(California) has been incorporated 


iain 
2 | 


Si 12,662,643 


De ts 
in Canada 
in currencies 
other than 
Canadian 


Da 
Savings 
Depos tain 
Canada 


Deposits 
Elsewhere 


810,460,764 
299,445,150 
204,848,122 
101,293,117 
€48,913,927 
763,307,579 
168,451,589 
248-510,501 
207,002,158 
7,182,618 | 


11,594,373 
2,823,434 
981,777 
40,605 
21,201,504 
44,731,749 | 
6,027,551 | 
684,704 | 
1,659,738 | . 
6,981,809 | 


138,108,848 


"104,064,319 
360,379,241 
12,918,011 


96,727,244 | 716,031,172 


},460,321,505 
' 


Due by Due by 
hanks bans 
ww UK. | elsewhere | 


' Dom Gov, 
“hort Term | Long Term 
Sec | See. | 
| | 
$ | $ | . 
| 
527,921,166 
164,496,908 
103,708,029) 
27,857,024 
489,523,703! 
547,215,568 
80,296,489 
74,874,252 
07 443,537 


4,218,776 


—_————— FS 


1 { 

36,679,430 = 208,976,980 
3 01,955,190, 
59,395,631) 
28,400,381 

214,577,855 

£66,908, 092 
74,563,500 
78,977 680 
74,319,577 


3,574,710 


4,509,890 
288,251 
1,048,352) 
12,584) 

° 585,157 
52,606,705 
6,263,326 
1,840,506 
5,614,182) 
4,292,088 


814,020, 
488,874 


1,334,006! 


10,684,178 | 2,608,686) 176,861,856 565,469,506'328,420,816| 92,901,348 2,353,744] 29,388,028) 162,335,000 


1,199,680,196)2,117,555,252 


| 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Rank in that State and the assets and 
liabilities of the Canadian Bank of 


ue to 
other Banks 
in Canada 


3,925,671 
4,121,553 
340,101 


24,706,606 


Dom. Gov. | Prov. Gov. | Prov. Gov. | Canadian Securities 
Short Term other 


38, 


| 108,749,200 | 207 


LIABILITIES 


ue to 
banks in 
U.K. 


ue to 
Banks 
F\sewhere 


t 0 
Credit 
outstanding 


oe 


9,652,058 
2,027,315 
2,458,414 


31,128,150 
6,521,930 
2,878,195 

133,228 

11,790,979 

42,772,997 
2,325,979 

814,911 
4,091,123 | 
1,320,719 | 


28,376,152 
37,446,1 
3,434.3 
1,626,606 
35,258,379 
91,882,591 
8,702,654 
914,773 
8,347,480 
1,920,196 


anaes 212,904,299 


32,746,77. 


ASSETS 


Long Term} muni than 
, securities | Canadian | an 


a 
26,822,070 
8,759,220 
5,988,476 
9,142,381 
14,711,843 
| 25,889,499, 115,000,107 
2,479,075! , 3,814,008} 4,878,985 
17,779,711)” 12,052,993 
5,588,238| "7,207,587 
6,154,701] 1107 


dec, dec. 


605,853 | 
446,828) 
345,561 
3,603,978) 
15,481,736! 
31,202,633 
851,810 
5,121,915! 
2,935,605) 
1,063,290} 


65,660,637) 
15,938,957) 
13,639,665) 
12,086,727 | 
52,528,307 
25,844,090) 


7,575) 
4,326) 


Commerce (California) are included in 
the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return. 


Liabilities 


,700,108| 115,462,301) 275,525,040 | 207,187,800| 196,476,148] 77,008,715 


4) Me nihe 


Wied id Up 


' 
SUPPLEMENTARY INFORMATION 


ot Cap Cap 
Liabilities Authorived Subscribed 


—___| 


# 


42,000,000 


sie 


7,000,000 
000 
* 750,000 


7, 


3,576,332 


Call and Call and Current 
short Joana | short loans | ioans in 
in Canada | elsewhere Canada 


26,017,288| 28,811, 
18,916,543 Tos;be0 
7,830,81 . ’ 

, 
15,304,126 | 263,015,795 
24,395,606 | 318,627,060 
6,789,085 | 95,303,179 

y 93,384 


sincludes mortgages. 
aIncludes $212,904,299 letters of credit 
outstanding as shown in liabilities, 


Te 1,871,786, 248 ,000, 
691,480,920 ,000, 
shsonane 140,721,557 ,000,000 
1,457,557,793 ,000, 
000, 
7,000,000 


7,000,000 
1,500,000 


176,780,000 | 145,500,000 | 7,788,206,117 | 211,500,000 


Current | Loans to | Loans to 
loans else-| provincia! 
where 


909,261,013 17,301,081| 12,518,183) 
eee 20,905,085: 


24,300,307 
114,625,191 
820,086 


1,453,801,216) 177,961,723| 28,630,581 


BS 


,000, 


38 


8232 


2322 


852,301,398 i 

368,971,888 \ 

411,665,783 | 16,000, 
34,853,101 ,500 


6 


2,096,428,092 ,000, 
000. 


sankS 
235 


3} 
2: 


! 
| 
i 
i 


z 
3 
= 


Dividend 


ane to 

rectors 
and brms o/ 
whieh they 
are partners 


—— 


Cirratest 
Amount of 
Notes in Cire. 


iit 
rediecoun ted 
with Bank 
of Caaads 


& 
1,230,425 
1,202,764 

275,7 

60,600 | 

533,603 | 
1,376,861 

804,900 

110,013 | 

587,869 | 


5,437,287 
2,224,353 
745,526 
441,088 |... 
4,516,076 | .. 
5,679,439 
796,674 
800,837 
984,392 


19g,085 
21,726,787 


6, 182,885 


xExcluding extra distribution of 15 cents a share. 


estate 
other 


' Non- 

munici- current 

govern- palities loans | 
ments } 


premises 


y | a 
312,918 


59,487) 
22°787| 
28,493) 
163,1 19) 
287,439 
13,122| 
14,909) 
26,331 
10,001) 


“24,800,7 | 98,806 


16,265 
9,059 


2,304,475 
14,5 


4 682,092 


tThe Royal Bank of Canada (France) 
has been Incorporated under the laws 
of France to conduct the business of 
the Bank in Paris and the assets and 


| 
than Bank ! 
| 


488,239) 


268,825 | 
| 15,497,434 
576,230) 10,506,187) 

33,666) 
526,173! 


2,500,549 64,221,356) 


Depomt 
for note | 
} circulation 


Onber 
amets | 


' 


, Total 
Bank nase te 
Premises 


aS 


10,764,077 
5,848,060 
3,509,849 | 
1,694,981) 


$ 


1,873,042,534 
693,179,010 
$62,735,552 
14! 028, [88 
3,711,235 1,459,917,375 
5,542,488 2,007,895.507 
405.19 353,662.1 
385,385 69,408,047 
67,850 412 805.784 
19,822 34,952,884 


aera 
323,631) 
121,795) 
43,262) 
28,968) 
300,000 
350,000) 
50,484 
49,430 
58,215 
8,045 


3,213,774 

2,315,670 
256,548 
105,208) 


4,764,038 

5,084,818 

5,709,711 
891,892 
1,333,828 


16,023,173) 7,798,628.017 


liabilities of The Roya! 
Canada ‘France’ are included in the 
above genera) statement—Footnote to 
The Royal Bank of Canada Return. 


Bank of 


ee eee eee ee 


eee we 





‘Fire Chiefs’ Association Committee 


1946 
REFLECTS CANADIAN PROSPERITY 


NEW INSURANCE $3,517,275.00 


Including Revivals. .........,.... 
Increase for Year, 24.20% 


TOTAL BUSINESS $15,684,780.00 


PR ENOR widtnckisvackencdanesat 
Increase for Year, 18.60°% 
TOTAL ASSETS 


(61.44% Dom. Canada Bonds).... $2,907,810.00 


Increase for Year, 9.72% 


TOTAL PAID—Policyholders $150,215.00 
. ’ 5 


and Beneficiaries 
Increase for Year, 16.765, 


SURPLUS FUNDS $360.000.00 


OO a cedetanscpanbu4iedosncdoss 
Increase for Year, 7.42% 


A copy of the 33rd Annual aoe will 
be mailed on request to Head Office, 
Regina, or to any Branch Office. 


A STRONG DOMINION LICENSED COMPANY 


FIDELITY 


ASSURANCE LIFE COMPANY 


| tions apply to hotels four or more 


; rooms. 


| ern 


Hotel fires are usually the result | 


| of a disregard of fire prevention and 


fire protection principles, states the 
report of the International Associa- 
tion of Fire Chiefs’ Commitice ap- 


| pointed to formulate recommenda- 
‘tions for fire prevention and pro-| 
| tection in hotels. 


Their recommendations for future | 
legislation follow, in part. Unless | 
otherwise indicated, recommenda- 


stories in height with 50 or more 


Existing hotel buildings of mod- | 
fire resistive construction 
| Should install an approved auto- 
matic sprinkler, or an approved 
| automatic fire detection and alarm 
| system in rooms occupied or con- 
| tributing. to fire hazards. Store 
| spaces on the ground floor connect- 
‘ing directly into the hotel lobby 


| corridor or arcade should be separ- | 
| ated by a fire division wall or pro- | 


tected by sprinklers or a fire alarm 
| system. 


Cover Open Shafts 
Open “Stairs or elevator shafts or | 


| other vertical openings should be| 
| enclosed or equipped with 
; matic sprinklers or detection sys- 
tems. 


auto-| 


In all hotels, unless sprinklered, | 


| large areas should be divided by di- | 


é 


Morden, Helwi 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, Chathom, Windsor, 
Sarnio, St. Catharines, Kitchener, 


$ & Ferrie 


| 


Owen Sound, || 
Welland, Simcoe 


' 
| 


| 


| 


RESPONSIBILITY 


Our ability matches our willing- 
ness to accept responsibility for 
intelligently buying insurance 
protection for our clients. 


| complete they will show an ex- 


| available for’ the acquisition of | 
| properties and the eauipment of 
| industries. 


| vision walls or partitions with self- | 


closing fire doors to retard smoke | 
and fire travel. No more than 200} 


Life Officers 


Discuss Views | 


Comments by life insurance | 
company executives at their an- | 
nual meetings recently follow. 


W. SANFORD EVANS, presi- | 
dent, Sovereign Life Assurance | 
Co. 


In the statistical measurement 


insurance included 


indexes. | 


are 


As the funds of life insurance | 


| companies are the largest single 


support of the market for basic | 
securities they are, in the second 
place, significant of the capital 


In the third place, | 
they very directly indicate the | 
extent to which provision is be- | 
ing made for future security. 
When the figures for 1946 are 


feet of corridor should be permitted | 
in any one unprotected area. 

At least two ways of escape} 
should be provided from all por-| 
tions of a building. If enclosed stair- 
ways terminate inside the building, | 
that floor and floors below should | 


fire escapes should have 
frames with wired glass, exits to 


| 


Offers Clauses For Hotel Fire Laws 


pants of fire. Hotel employees 


| should be organized and trained to 


fight fires, reporting such drills to 
fire department headquarters regu- 
larly, 

All reports of fires should be re- 
layed to the municipal fire depart- 


| be sprinklered or provided with a! ment immediately. 
fireproof exit. Doors and windows! 
leading to or in line with exterior | 
metal | 


Storing of large quantities otf 
combustible materials in , guest 
rooms must be prohibited. 

Use of combustible material in re- 


fire escapes should be direct from| modelling buildings of fire resistive 


hall corridors, not through rooms; 


;} and all exits marked with illumin- 


ated signs. 


construction shall bé-prohibited. 
Fire extinguishers and other port- 


“| able fire equipment must be provid- 


All hotel buildings with extensive | ed in sufficient number and plain 


air-conditioning or ventilating SYS-| glass must not be used in transoms. 
tems should add smoke detection | oe: : 
equipment. | Brief instructions should be post- 


|ed in each room informing the 
At least o manual fire alar . © 4 : 
ne manual fire alarm guests what to do in case of fire. 


| box should be installed on each| : 
floor. | For smaller hotels special recom- 


Drills and Alarms | mendations are: 

A quartér-hour patrol of all oc-| Existing hotels of two or three 
cupied hotel buildings from 8 p m.| stories should have all stair wells 
to 8 am. is considered desirable,| and other vertical openings above 
and a municipal alarm system box! the basement enclosed by fireproof 
should be installed inside or near| partitions. Openings above thie 
the hotel. There should also be an| basement should be protected with | 





| 
| 





| by the Saskatchewan Co-operative 


| duced first and the proportions 
| of economic conditions sales of | 
| life 
|}among the significant 
| They are significant, in the first | 


| place, of general spending power. | tinue it would prove serious. 


| Dominion Life Assurance Co. 


|and collective family 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 


28 Victoria St. 606 Cathcart St, 
TORONTO, Ont. MONTREAL, Que. 
Elgin 6401 : M4 Plateau 6595 


Basic. a 


i 
ie 


| pansion in life insurance sales 
| greater than in any previous year 
| and a total that establishes a new 
FeCOTA «. «-6 

It is men and women who op- 
erate the economic system and 
determine the results. The state 
of mind of the public is a gov- 
erning factor. In its capacity as 
consumer the public in Canada 
has maintained an attitude of 
moderation and steadiness. In its | 
capacity as producer, the public, 
in some of its sections, has, how- 
ever, manifested less steadiness. 

The deficiencies in our present 
position and our greatest dangers 
arise, as I see it, from our price 
structure. Prices are not right to- | 
day. Shortages are reported from 
every branch of industry. Things 
needed first have not been pro- 








...and BASIC to the insurance 


industry is Reinsurance 


GENERAL REINSURANCE GROUP 


Largest American 
dealing exclusiv 
GENERAL REINSURANCE 
CORPORATION 
Casualty + Fidelity 
Surely 


90 JOHN ST., NEW YORK 7 


130 BUSH ST., 


ultiple line market 
fy in Reinsurance 


NORTH STAR REINSURANCE 

CORPORATI 

Fire + Inland Marine 
Ocean Marine 


ON 


| Trade and Commerce 


SAN FRANCISCO 4 | 


| major 


| find and maintain a substantial 


alerting system operated from the 
switchboard to notify room occu- 


Sask. Life Insurance Sales 


broken up by fire walls. 


fire doors, and all large areas 


ee 


Over $50 Millions in 1946 


From Our Own Correspondent 


REGINA 


the Saskatchewan Co-operative Life 
Insurance Co., wrote a total of $50,- 
609,000 worth of new “ordinary” 
business during 1946, according to 
an official estimate just released. 
This represents an increase of 28% 
over 1945 and 89% over the average 
of the previous five years. 


There are 30 British, Canadian | 
and American life insurance com- 
panies which write business in Sas- 
katchewan, 


New “ordinary” business written | 


in which commodities have been 
produced have not been in ac- 
cordance with the need for them. 
If this condition should long con- 


Life insurance com- | 
panies in this province, other than 


| wan, 





* * 


FORD S. KUMPF, president, | 


One of the beacon lights of this 


| period is the manner in which the 
| investing public has turned to} 


the institution of life insurance 
for help in providing individual 
security. 
When the Dominion Government 
officially recognized. life insur- 


| ance as a safe and wise medium 


of saving under its compulsory 
saving provisions for income tax 
purposes, it did much to enlight- 
en the people as to the extent of 
the service that could be fur- 


|nished. The 1946 records of all | 


life insurance companies show a| 
expansion which bears 
testimony to the confidence that | 


| has been earned by over a cen- 


tury of sound and honest trustee- 
ship. 

It is possible that income taxes 
have reached a point of diminish- 
ing returns and that a greater ac- 
celeration in their reduction 
would actually produce larger 
revenues We all know, for 
example, that our country must 


export market, if maximum pros- 
perity is to be attained. Those 
exports, however, should be con- 
fined to material goods and 
should not, as is now the case, 
include our trained young men 
who are emigrating to the United 
States and becoming citizens of 
that country. 


The tax situation has another 
unfortunate angle. Employers are 
being called upon to raise wages 
and salaries to meet rising living 
costs. Actually these higher costs 
of production are not reflected in 
a corresponding sense of security 
in the employee, since the net in- 
come, after deduction of income 
taxes. at present rates, does not 
fill the gap in the family budget. 


| cent order, 


Life Insurance Co. in the province 
last year amounted to about $2 mil- 
lions, about 4% of the new “ordin- 
ary” business written by the other 
companies. In addition, the co-op 
company wrote two large group 
policies for co-operatives. One 
was for over $3,000,000 and the other 
for-about $400,000. 

The co-op insurance company 
now has $7,303,744 worth of insur- 


‘ance in force, of which $5,719,294 


was written in 1946. The concern 
came into being in 1945. The busi- 
ness is still confined to Saskatche- 
although consideration to 
expanding into other provinces is 
being given. 


Italian Firm Buys) 
900 Tons of Butyl 


Indicative of the growing Eur- 


| opean demand for Polymer-pro- 


duced synthetic rubber was a re- 
from a large Italian 
firm, for 500 tons of butyl rubber, 
it is stated. A 400-ton shipment is 


| already on its way to Italy and 


the remaining 100 tons will go early 
in February. 

This Italian order {is the largest 
European order ever received by 
Polymer Corp., Sarnia, Ont., for 
butyl Major shipments of buna-S 
have been made at frequent in- 
tervals, but no previous butyl ship- 
ment has exceeded 50 tons. It is 
expected that it is the forerunner 
of several substantial orders from 
continental processors. 

Also shipped from Polymer dur- 
ing January were 50 tons of butyl 
and 300 tons of buna-S destined for 
Czechoslovakia. 

Operations are now under way 
to provide Polymer Corp., Sarnia, 
Ont., with a second pilot plant to 
round out the company’s forward- 
looking research program and to 
work specifically on the develop- 


| ment and testing of butyl-type 
| polymers, it is stated. 


| 


Ground has already been bro- 
ken on the site of the new build- 
ing. It is planned to have the unit 
ready for operation before Apr. 1. 

According to plan, the butyl pilot 
plant will comprise two main sec- 
tions: the first will be a _ pilot 
plant proper, in which experimen- 
tal polymers will be pfoduced at 
a rate of from five to ten pounds 
per hour, and the second will be 
a cold-room designed for testing 
the performance and characteristics 
of tires and tubes at low temper- 
atures. 

In this second section, X-ray 
equipment will be installed so that 
inner tubes may be examined while 
they remain inside the tire casings. 
Cost of the new plant has been 
tentatively estimated at $100,000. 

Work at the new unit will be 
aimed at the development of im- 
proved polymers of the butyl type 
and will include broad experimen- 
tation in the butyl field. 

Butyl-type rubbers developed in 
the batch reactor laboratory will 
be produced .in sufficient quaritity 
to permit the fabrication of finish- 
ed products for testing purposes. 


$17,500 Top Civil Service Pay 


26 Key Men Average $12,600 


OTTAWA (Staff) — Twenty-six | 
of Canada's topflight federal civil 
servants are now receiving, On av- 
erage, $12,600, annually, according 
to a return tabled in the Commons 
last week. 

This new pay schedule, which | 
came into effect Jan. 1, gives an} 
average pay boost of 30% to key 
men on the civil service payroll. 
The increases are based on recom- | 
mendations of the Gordon Royal 
Commission on the public service. 
Average pay of these men before 
the increase was $9,650. 

Name and Rank— 
Agriculture: ' 

G. 8S. H. Barton, Deputy Minister 

External Affairs: 


L. B. Pearson, Under-Secretary of State for External Affairs ... 


Finance: 


W. C. Clark, Deputy Ministe? .........6 cess cceeeeeeeneenen cence 


Insurance: 


G. D. Finlayson, Superintendent of Insurance 


Justice: : 
F. P. Varcoe, Deputy Minister .....-++++. 
Labor: 


A. MacNamara, Deputy Minister ....+++0- Cevscoocecessoevess eee 


Mines and Resources: ee 

H. L. Keenleyside, Deputy Minister 
National Defense: 

W. G. Mills, Deputy Minister (Navy) 


Alex. Ross. Deputy Minister (Army) .....- eatindie ate grrecceees 


H. F. Gordon, Deputy Minister (Air) 
National Health and Welfare: 


G. D. W. Cameron, Deputy Minister (Health) 
Geo. Davidson, Deputy Minister (Welfare) 


National Research Council: 


C. J. Mackenzie, President ........ccccsescccccccccse 


National Revenue: 


David Sim. Deputy Minister (Customs and Excise) 


F. H. Brown, Deputy Minister (Taxation) 
Parliament: 


A. Beauchesne, Clerk of the House of Commons .....ee.-eeeeee 
L. C. Moyer, Clerk of the Senate .......0eccersccccce 


Post Office: 


W. J. Turnbull, Deputy Postmaster General 


Privy Council: 


A. D. P. Heeney, as Clerk of the Privy Council .. 
—as Clerk of the Privy Council and Secretary to the 


Public Works: 
E. P. Murphy, Deputy Minister 
Secretary of State: 
E. H. Coleman, Under-Secretary of State 
Edmond Cloutier, King’s Printer 
Gustave Lanctot, Dominion Archivist 


M. W. Mackenzie, Deputy 
Transport: 
Cc. P. Edwards, Deputy Minister , 


Ministe 


Veterans Affairs 


Walter S. Woods, Deputy Minister 


Cee meee eee eeenee * 


Highest pay now goes to two men 
because of their special qualifica- 
tions: Dr. W. C. Clarke, Deputy 
Minister of Finance ($17,500) and 
Dr. C. J. Mackenzie, president of 
the National Research Council. 

The list does not include a num- 
ber of men in the $15,000 class such 
as Hector McKinnon, Chairman of 
the Tariff Board; Watson Sellar. | 
Auditor-General and C. F. Elderkip, 
Inspector-General of banks. No sal- 
ary increases were recommended 
for these three civil servants. 

The complete list follows: 

Previous Increased 


Salary Salary 
$10,000 $15,000 


10,000 15,000 | 
12,000 17,500 
10,000 10,000 
15,000 


12,000 


10,000 
10,000 
10,000 12,000 
10,000 


10,000 
8,000 


10,000 
10,000 } 
10,000 


9,000 
9,000 


10,000 
10,000 | 
15,000 17,500 


12,000 
15,000 


10,000 


7,500 
7,500 


10,000 
8,000 


12,000 


10,000 
15,000 


9,000 


Cabinet. 
12,000 
10,000 
10,000 
10,000 
15.000 
12,000 | 


12.000 | 


JOHN A. POTTS 


has been appointed vice-presi- 
dent of Wm. H. McGee & Co., 
Toronto. 


Saskatchewan _ 
Power Deficit. 


Is Wiped Out 


From Our Own Correspondent 

REGINA—A ‘net profit of $414,- 
283—nearly three times the 1945 
figure—was shown by the Saskat- 
chewan Powér Commission for the 
1946 calendar year. The commission 
finished the year with a surplus of 
$339,700—the first year it has shown 
an accumulated profit since its in- 
ception in 1929. 

By the end of 1938, accumulated 
deficits amounted to $326,936. Each 


year since 1939 a surplus mee 


down the deficit. 


Billed revenue for 1946 was $1,- | 


526,065, against $1,021,414 for the 
previous year. Total generation 
power purchase, transmission, dis- 
tribution and other expenses 
a were $782,764 ($579,995 for 


A comparison of percentage of op- | 
erating costs to revenue showed a/| 


decrease from 50.4 to 45.3% in 1946 
over the previous year. Percentage 
of general costs to revenue declined 
from 35.9% to 30.7%. 

At Dec. 31, 1946, the power com- 
mission together with its subsidiary, 
Dominion Electric Power Ltd., own- 
ed 2,651 miles of transmission lines 
serving 259 towns and villages, with 
28,014 services, including rural serv- 
ices; an increase for the year of 
1,025 miles of transmission lines; 109 
towns and villages serviced, and 
15,025 more services, 

Electrical energy sold wholesale 
to Saskatoon, North Battleford and 
Swift Current was 66,508,471 kilo- 
watt hours againnst 60,190,605 the 
previous year. Energy retailed to 
the power commission and Do- 
minion Electric Power ‘Ltd. custom- 
ers was 44,318,486 kilowatt hours’ 
(33,402,883). 


Trade Editors 
Promote Amity 


“Public relations begins at 
home” might well have been the 
theme of the 3rd annual confer- 
ence of the Canadian Industrial 
Editors’ Association in Toronto 
last week. 

More than 100 representatives 
of almost as many house organs 
of Canadian companies, gathered 
to discuss ways and means of 
improving their publications in 
presentation and editorial con- 
tent. They were,unanimous in re- 
porting improved labor-manage- 
ment relations in their companies, 
through the medium of the plant 
newspaper. Their problem, they 
reported, is to make their papers 
brighter, more attractive and 
more personal,eby publishing per- 
sonal news about employees. 

The editors were urged by 
Glenn Griswold, editor of Public 
Relations News, New York, to 
stand for “the good for” things— 
those which would be good for 
labor, management and the con- 
suming public. “Those are the 
things which you can defend 
against anything,” he said. 

Industrial conflicts had been 
signs of progress for hundreds of 
years, Rex Frost, author and 
radio commentator, toid the con- 
ference. While there had been 
predictions of minor depressions, 
he declared that Canada’s need 
was a slogan of “F for Faith—in 
ourselves, our neighbors, our. na- 
tion and our times.” 
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United States 
Fidelity & 


Guaranty. 
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HUNTER ROWELL” 


YOUR PERSONAL 
INSURANCE? 


Dwelling Fire Policy 
Personal Property Floater 
Personal & Residence Liability 
Family Accident and Sickness 
Automobile Insurance 
Have us fill the gaps that exist in your 


family's insurance due to today’s in- 
creased values. 


Honter Rowell & Co. Ltd. 


INSURANCE BROKERS 
ESTABLISHED 1888 


TORONTO ‘Phone ADelaide 8485 


| 36 Toronto Street 
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Strong financially, broad-based fraternally, 
its plans of operation place it in the fore- 
front of institutions serving the public in 
this co-operative age. 
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Since 1874 it has served the homes of the 
land in providing protection and security 
for the family. 
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insurence protection with practical fraternal benefits 
Assets over $46,000,000 
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Head Office: 


Toronto, Canada 
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Not many inches tall, and not many pounds big — but 
your responsibility until he reaches adult life. 

And of course you're facing up to that responsibility, 
providing him with everything he needs — so long as 
things go right! 

But are you ready for the unexpected eventualities, 
the tricks that fate sometimes plays? The accident that 
stops your earning power. The wrécked car and the 
mounting doctor and hospital bills... the damage suit 
decided against you. | 

You are wot facing your responsibilities unless you 
have provided adequate insurance against interruptions 
in your normal financial life. Adequate insurance 
does not mean costly insurance. Your Norwich Union 
agent will help you decide the coverage you need. 


The best background a man can have 
wo» Adequate Insurance! 


NORWICH UNION 
Fire Insurance Society, Ginled 


Founded 1797 


Head Office for Canada: 
12 Wellington St. East, Toronto 
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Norwich Cathedral E. M. WHITLEY, General Manager for Canada 





COMPANY 


TWIN CITY RAPID TRANSIT}! 
CO. 1946 net profit was up 29%. Re-| 
Cycte m in federal taxes more than 
Gfséou ried decline in net ez ee 7S. 
Total operating revenue at $16,3 
684—an increase of 3.6%- aniseont: 
ed a record. Operating expenses at 
$12,484 707—an increase of $1,215,566) 
—were also a record. The increase 

rating expenses exceeded the 
in revenue by $647,617. 
pal factors in increase are 
wage rat 

count of labor shortage and 
to secure materials, the | 
property has not been 
ned at usual high standard, 
stated. Therefore there has 
included in operating ex- 
> sum of $300,000 for defer- 
1ce Which will be ex-| 
materials alld men to} 

are available 
! year the company re- 
>a. nd pai id tor 40 of 90 street- 
C i. Statement of addition 
ty and plant account were 
more than the retirements 
1 50 cars ordered are 
n a reasonably short 
will be placed for ad- 
nd buses for delivery 
ng the year it is ex- 
: stantial progress will 
company plans for mod- 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 

Net earnings -- $4,121,276 $4,796,302 
ss: Deprec 1,375,879 1,392,299 
297 448 309,863 

6.284 6,461 
13,389 13,528 | 
1225,000 2,141,237 | 

1,208,276 osz,ol4 

219.105 50,560 
22,831 311 | 

47,500 


. It nm Giva eee oe2,519 
Surplus for year 731,025 719,545 
Times Interes t Earned: . 
Before deprec. . 13.86 15.48 
After depre 9.23 10.989 
Earnings per Share and Dividend Record 
i pref Paid $1.75 1.14 $7 00 


2nd 


rT new 


D a rrears paid on t redemption. 

c ONDENSED CONS. BALANCE SHEET 

As at Dec. 31: 1946 1945 
Ca & U. S. notes .. $1,311,324 $2. 392,309 
Uv ‘S. treas. COTE pccves 3035 ‘000 3,250,000 
54,384 64,846 
959,674 719,164 

5,360,382 6,426,319 
843,284 755,884 | 

250,000 675 1002 

5 


Total assets 
_ Total curr. liab. ... 
ded debt coese 
reciauon res. ..... 
her reserves : we § 
red. tickets, etc. .. 456,366 394,185 | 
} - 13,930,100 13,848,250 
6.342.025 6,470,475 | 
8,243,211 7,530,400 | 
2,348,011 2,443,471 


7 8,200,000 
22,725, 624 21,476,047 


g 


. 
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POORaY? 


is . . 
w Forking capital 


MARITIME TELEPHONE & 
TEL EGRAPH CO. 1946 net profit 
s up 77.7% du ie partly to reduc- 
n depreciation an d income tax | 
ions. At the end of 1945 the! 
pany had on file 3,778 unfilled 
rders for telephones. After an in-! 
se in number of telephones in 
rvice during the year of 4,616,| 
e are now on file 5,097 unfilled 
lications. Continued shortages of | 
materials and equipment prevent 
he early installation of telephone} 
facilities to many waiting appli- 
_ i 


ns are made fo r a large con-} 
avaiiaie program for 1947, calling | 
for gross expenditures of $3 088,765, 
After deduction for salvage, the net} 
expenditures total $2 506,043, Plant | 
additions will get $1.995,029 of this} 
and 1 ements $511,114. 
Y CATs e néed Dec. 31; 1946 G45 
N e. E ‘ 2,017 s $2 084,1 581 
La Depre 89,752 572.57 
Bor int 183,750 187,500 
Ot her int ©! ) 
income taxé... 
Dist, OM SCCS. ssecee aI 054 | 
Net prefit® . 662,45 
Lees Pret. dive. 195.000 
Common divs. 
os ioe year 
4iInc 
eaDefici 
“Note ‘Co's. report includes ref. EPT in 
net profit, 
Times Bond Int. Earn.+ 8.31 8.06 
tAfier other interest 
Ecrnings per Share and Dividend Record: | 
Pret.: Excl. ref. EPT $4.42 $2.49 
Ir ref. EPT .... 4.42 3.40 
Paid 0.70 0.70 
Com: Exe 
ref. EPT . 1.31 0.97 
P 0.80 0.72% 
{ ONDE NEE Db BAIL ANC ~ SHEET 
As at Dee, 81 1945 
) & Dom. bonds .. oh. 104 $1,224,903 
re ‘ 406,071 470,455 
j es a% 527.977 414,981 
total curt. aesets ... 1,086,252 2,110,359 
{ 522,404 561,189 
391,391 391,521 
5,172,672 13,942,537 
18,023,819 17,025,586 
849,803 
74,455 
oert aan 
4,681.4 
bey Tas 


ref. EPT 1.31 0.64 


e272 | 
1,260,536 | 
& expense of 


Werking capital ... 
Reflects prem cise 


#)19.722 re bonds redeemed. 


WE STERN “GROC ERS LTD. 1946) 

t t was up 75.4%. Jolume of} 
business reached a new high record 
tonnage handled, as well as in} 
dollar values, President W. P. Riley 
stated. The percentage of* gross 
profit realized was about the same 
as in the arsiecarr year, but the rate 
* stock turnover. was higher. As 
of taxation applicable is 

ss. the final outcome was a sub- 
tial impr “oven ent 


fe: . red 


the scale 


to surplus 
Invent ories of met! chandi se car- 
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TORONTO MOMTRI AI 


Admitted Assets... $5,833,185.28 
3,039,566.10 


Dom. Govt. Deposit 2,292,892.17 
Write for Financial Statement 


Head Olfice: WAWANESA, Man. 
Eastern Qifice: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


| chase 


| pany, 


| Reserves .. 


in the net sum 
' 


REPORTS 


ried at year-end, while larger, con- 
sisted mainly of staples suitable to 


| needs of, various districts served. 
| Sum of customers’ accounts receiv- 


able is low in relation to sales and 


| compares favorably with position at 


end of previous year. 
~It was found necessary -to pur- 
the former Lever Bros. Ltd. 
premises in Winnipeg to meet the 
needs of this branch for additional 
space. This building is being made 
available for business, and, when 
completed, the 1@cal branch and 
head office will have about twice 
the area formerly -available. 

The trend of sales and the trading 
experience of. the company’s sub- 
sidiaries, H. H. Cooper Ltd. Do- 
minion Fruit Ltd., Gateway Gro- 
cers, Ltd. W. H. Malkin Co., was 
Similar to that of the parent com- 
it was stated. Subsidiary net 
profits are not incorporated in the 
parent company’s accounts, 

INCOME ACCOUNT 
Years Ended Dec, 31: 1946 
Net earnings $1,213,167 
Less: Deprec. 6 

Res. for taxesé 

Inventory res. ...... 
Net profit . 

Less: Pref. divds. 

Cl. A divds, 

Surplus for year .... 


416,761 
éIncl. refund. EPT.. 


1 79. 91 
80,000 


Earnings per Share’ and Dividend Record: 
| $10.22 


Pref.: Excl, ref. EPT * 
Incl. ref. EPT . 
Paid (new) 
Paid ‘old) .. 
Cl. A: Exel. ref. EPT 
Inel. ref. EPT .... 
Paid . 
Com.t Excl. ref. EPT 
Incl. ref. EPT . 
Paid (old! ... - 1.504 2.00 3.00 + 
None paid on new common, 
*Based on present capitalization, 
tAfter allowing full $2 divd. in cl. A, 


CONDENSED BALANCE SHEET 


As at Dee. 31: 1946 1945 
Cash and bonds ...... $78,712 $323,916 
Accts. rec, 1,238,165 1,039,547 
Inventories . 3,907,474 2,580,269 

Total curr, assets... 5,224,351 3,943,732 
Misc, assetse ,, ob 188,138 167,905 
Invest. & adv. subs. +» 1,454,368 1,462,947 
Fixed assets 958,290 678,320 

Total assets . T825,147 6,252,004 
Bank loan ... 254,477 
Accts., tax., etc., pay. 1,656.3 1,560,888 
Due to subsids, ...,. 5 

Total curr. liab. 


: 88! 


S=¢: 


1,815,365 
6,814 
220,000 
2,217,163 


Adv. from subsid. 


Capital stock 
Surpluse . 
sincl. ref. “EPT ahaa 


Working capital 2,128,367 


NORTHERN TELEPHONE CO. 
1946 net profit was up $5,486 at $79,- 
830. Some 2,580 new telephones 
were installed, the largest increase 
being again in the Timmins ex- 


| change with Kirkland Lake a good 
| second, 


Kapuskasing exchange, 
which started the year with 595 
telephones, had 1,004 at year end. At 
some exchanges there are waiting 


| lists of applications. It will be nec- 
| essary to open a second exchange at 
| Timmins to take care of present or- 
| ders and increasing demand for tele- 
| phones. 


INCOME ACCOUNT 
Years Ended Dee, $1: 1946 1945 
Gross earnings $896,685 $725,445 
Net earnings ......+. 236,345 244,542 
Less: Deprec. 88,515 82,839 
Other interest ...... 584 549 
Income tax 67,416 66,811 
Net profit ........65- 70,880 74,944 
Less: Dividends co 47,797 
Surplus for year 031 26547 
eee per Share and Divigend Record: 
16.7¢ 
10.0¢ 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 
Cash & Dom, bds. .... $209,271 
MACCts. TOC... cccesoece 86,751 
Inventories 34,371 
Total curr, assets .. 330,398 
Unearn, ins. 
Fixed ass@ts .......00 1,786 Ol 
Total assets 2,116,404 
Acct ‘ 160,579 
Other curr. liab 32,521 
Total eurr. liab. 193,100 
Unearn, rentals 47,367 
Deprec. res 951,463 
Capital stock 477 960 
Supplus... ee 446,514 
Working eapital ....: 183,988 


119,198 


1,993,562 | 
158,000 | 


How Canada Set Mark 
Cutting Foreign Debt 


By ARTHUR STYLES 


. MONTREAL (Staff)—Canada’s net foreign debt was reduced 
8.3% in 1945, bringing it down to $3.4 billions, a new low. This 
$689 million reduction to Canada’s foreign liabilities in 1945 
represents the greatest one-year cut in decades and brings the 
country’s foreign liabilities, on balance,-to a level $2.7 billions 
or 45% lower than they were at the end of 1930. During the 
1940-1945 war period Canada’s net foreign debt was reduced by 
$1.7 billions, bulk of which was on United Kingdom account. 


On analysis, these are the highlights in statistics released last . 


week on Canada’s 1945 balance of international payments. 

But these statistics disclose that Canada accomplished more 

that year, in the financial sense, than cutting its foreign debt. The 

_eountry contributed $940 millions to other countries under Mutual 
Aid, of which $777 millions was for U. K. account; contributed 
$34 millions to UMRRA, and provided $67 millions for military 
relief. ° 

How was this record of financiat accomplishment realized? 
Where did Canada realize the approximate $1.7 billions with 
which to make this international financial progress? 

These funds came exclusively from Canada’s credit balance on 
current account in 1945 amounting to $1,719 millions, the highest 
in history. Canada’s position on current account was as follows: 

Imports and Exports and 
other debits other credits 
($000,000 omitted) 

926 1,854 
732 1,740 
276 1,039 


4,633 
Distribution 


4,633 


Net Credit 
Mutual Aid 
UNRRA 

Military Relief 
Debt Reduction . on was 
Balancing item bcs 11 


1,719 


; 1,730 

In the table below is shown how Canada’s balance of indebt- 
edness to major countries was affected during the war period. It 
will be seen that our debt liability tothe United Kingdom has 
been slashed by $1% billions; our net indebtedness to the U. S. 
reduced by close to $%4_ billion. During 1945 U. K. and sterling 
area debt was reduced by $350 millions on balance, our other 
liabilities, particularly to U. S., by $339 millions. 


Canadian Indebtedness 


End 1939 End 1945 
($000,000 omitted) 
$6,913.3 100.0% $7,095.80 100.0% 
A Ui i.e dsc wea eeeae 
Held in U.S. . 


Held elsewhere a haeiee 


2,475.9 35.8 
4,151.4 60.0 
286.0 4.2 


Canadian Assets 
$1,865.0 100.0% 


133.0 7.3 
1,357.0 | 72.7 
375.0 20.0 


Canada's Net Debt Position 
$5,048.3 100.0% 


1,776.0 25.0 
4,982.0 70.2 
347.0 4.8 


$3,715.0 

668.0 17.9 

2,531.0 68.1 
516.0 . 14.0 


ae 100.0% 
HeldinU.K.. 
Held in US. . 
Held elsewhere / 


eeeeeees 


seeeeee 


Total ...0cc000 $3,380.0 100.0% 


To U. K. 2,342.9 
To U.S. 2,794.4 2,451.0 
Others —89.0 —179.0 


Of Canada’s total investments in foreign countries amounting 
to $3.7 billions at the end of 1945, only $1.3 billions represented 
investments; the balance consisted of government credits and 
official liquid reserves in the form of U. S, dollar holdings and 
gold. They have been considered equivalent to investments, how- 
ever, in view of their immediately convertible character. Included 
in the figure of Canadian assets in the U. K. are $561 millions of 
government credits. Only $107 millions of Canadian assets there 
are in th®form of portfolio investments, 

On balance in 1945 it cost Canada $177 millions to carry her 
net foreign debt or a cést basis of 5.2%, the DBS report discloses 


46.4 
55.3 


1,108.0 32.8 


72.5 


eHeeereeeseeeeeee 








Hint B. C. Pulp 
To Refund Soon 


MONTREAL (Staff)—Investors 
with an eye to refunding situa- 
tions, believe British Columbia 
Pulp & Paper Co. may act soon 
to reduce carrying charges on its 
funded debt. While the Canadian 
pulp and paper industry has re- 
duced its debt from a 5.75% basis 
in 1937 to 3.50%, this company 
continues to pay 6% on $2,797,000 
of outstanding first mortgage 
bonds and 7% on ‘$1,294,300 of 
general mortgage bonds. 


Street observers emphasize that 
B. C. Pulp could save at least 
$100,000 annually by refunding 
existing bonds on a 3.5%, or 
higher, interest basis. Next in- 
terest date on the bonds is May 
1, so they suggest that notice of 
call might be sent out late next 
month. Both the first mortgage 
gold bonds and the general mort- 
gage bonds may be called on 30 
days’ notice at 101 and interest. 

British Columbia Pulp & Paper 
Co. is the only pulp and paper 
unit with securities listed on the 
Canadian stock exchanges, which 
has not yet availed itself of favor- 
able capital market conditions, it 
is said. It is strongly felt that 
something may be done soon by 
way of reducing senior capital 
charges, with the possibility that 
a bond refunding ‘operation will 
be followed by a plan to reorgan- 


| ize capital structure. At Nov. 1, 
| 1946, preference dividend arrears 


on the company’s 7% preferred 
stock totalled $101.50 a share. 


Refunding of the debt struc- 
ture would be the first step to- 
ward dividends on the 100,000 


| shares of common stock. If re- 


funding were on a 342% basis, in- 
terest savings would amount to 
$115,000 annually with added per 
share common earning power of 
58c. per share, assuming 50% of 
the interest savings were brought 
down to distributable income. 


It is understood that operations 
last year were at the rate of 80% 
or more of capacity, as in 1945. 
Log shortages resulting from the 
logging strike in the early sum- 
mer forced a two weeks’ suspen- 
sion at the Port Alice plant and 
six weeks’ suspension at Wood- 
fibre, Rated capacity of these two 
units is about 400 tons daily, with 
demands’ for company’s pulp 
products running well ahead of 
plant capacity. 

Bulk of the output consists of 
rayon or dissolving pulps for use 
in rayon, Cellophane, etc., bal- 
ance keing paper grade bleached 
sulphite pulps. Prices were in- 
cfeased 25% or more during 1946 


| and although the company faced 


increased labor costs, it is expect- 
ed to have done substantially bet- 
ter than in 1945. * 


AKAITCHO YELLOWENIFE 
GOLD MINES advises that pay- 
ment has been received coyering 
200,000 shares at 45 cents, 200,000 
shares at 55 cents, 200,000 shares 
at 65 cents and 80,000 shares at 75 
cents, 
shares. 


CANADA BUYS AND SELLS AROUND THE WORLD 


Do you know your potential markets and sources abroad? 


No one questions the value of personal contact in conducting 


domestic business. Personal contacts are equally important in 


dealings with other countries. Canada’s Foreign Trade Service at 


Ottawa and throughout the world can help you plan your business 


trips abroad and arrange on-the-spot introductions to importers 


and exporters in other countries. 


If it is impossible for you to travel or to send a representative 


abroad, the facilities of the Foreign Trade Service can help you 


obtain the supplies you want to import, or to find buyers for your 


exports. 


And always remember—your future as an exporter and Canada’s 


good reputation abroad depend on C.Q.P* 


a 
[Joxrmury OF SUPPiY 


“Foreign Trade,” the ‘official publication of the Foreign Trade Service, is 
available to business men interested in buying or selling abroad. Published 
weekly, it offers authentic and up-to-the-minute information on trade trends 
and market openings throughout the world, as reported by Canada’s Trade 
Commissioners and headquarters officials. The rate is $1.00 for 52 issues. 


FOR THE LATEST ON WORLD TRADE 


Send subscriptions to the King’s Printer, Ottawa. 


A 


UALItY THAT IS DEPENDABLE Prices THAT ARE FAIR 


YOU ARE REPRESENTED THROUGHOUT THE WORLD 
BY CANADA'S TRADE COMMISSIONERS 


The Department of Trade and Commerce main- 
tains 90 Trade Representatives in 35 Empire and 
foreign countries, and an éxperienced 
staff in Ottawa. Through the Foreign Trade 
Service, Ottawa, you can get detailed, first-hand 
information on world markets . . . authoritative 
data on every phase of foreign trade. Whatever 
your export or import problems may be, this 
service is invaluable to you. Use it—to your 
own advantage! 
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THE EASTERN TRUST. COMPANY 
FIFTY-FOURTH ANNUAL STATEMENT 


Net earnings after Ereviding 
for expenses of management, 
directors’ fees, etc., amounted 
to $182,191.43. This compares 
with $155,313.15 for the pre- 
vious year. After providing for 
the usual dividend of 8%, and 
for depreciation and taxes, a 
favourable balance of $37,- 
647.34 was carried forward in 
Profit and Loss Account. Dur- 
ing the year, Assets under Ad- 
ministration increased to $87,- 
974,670.45 which is the highest 
point in the Company's history. 


OFFICES 


_ Halifax, N.S. 
New Glasgow, N.S. 
Lunenburg, N.S. 
St. John's, Nfld. 
; Charlottetown, P.E.I. 
Saint John, N.B. 
Moncton, N.B, 
Montreal, Que. 


Toronto, Ont. 


HON, F. BMcCURDY, P.C., President 


Fruehauf Issues 
Striking Catalogue 


Fruehauf Trailer Co. has issued 
an eye-stopping 34-page descriptive 
catalogue in four colors describing 


underconstruction. 

The section on bodies 
several full pages of full view and | 
section drawings 


with detailed specifications. Another | 


section is devoted to chassis and | by Bear Exploration & Radi um 
Issued capital is 2,880,005| and illustrating the exclusive fea- | another to couplers and supports. 


Copies of the informative booklet 


a ano te et oe. ne ee 


tures of the firm’s trailer bodies, 


on ae ng NS: 


head office 


fer infermatien 


write to the 


irtment of 


a 


GUARANTEED 


cross 


ARGENTINA, . 
ne 


BRAZ 

BRITISH WEST INDIES 
Trinidad 4 4 « Port of Spain 
oeeenss Kingston 


GUATEMALA Guatemala City 
NG KONG 

IROIA *eeeeee?¢ Bombay 

IRELAND « Dublin, Beifest 


elie 


ASSETS 


CAPITAL ACCOUNT: 


Office Premises and Vax 
Dominion, Provincial an 
Bonds 
Stocks 
Loans on Stocks and Bonds 
Mortgages 
Accrued Interest on 
and Bonds 
Real Estate Held for Sa 
Advances to Estates, Trusts 
Agencies = eferere 
Cash in Bank and on Hand . 
Refundable Portion Excess 
Taxes 


INVESTMENT ACCOUNT : 

Dominion, Provincial, Municipal 
and other Bonds. 

Mortgages 

Loans on Stocks and Bonds 

Accrued Interest on 
and Bonds ... 

Cash in Bank and « on Hand 


Mortgages 


ESTATES, TRUSTS AND AGENCIES: 


Investments and Assets Held .... 
Cash in Bank and on Hand 


LIABILITIES 


CAPITAL ACCOUNT: 


Capital Paid Up .... 2. esses re 

Reserve Fund 

Reserve for Mortgages 

Profit and Loss Account 

Provision Against Liability 
Taxes 

Dividend No. 


183 due Jan wary 
2nd, 1947 


GUARANTEED INVESTMENTS 
ESTATES, TRUSTS, AGENCIES 


74,241,727 
| 357,620. 
$75,599,347. 
$87, 974, 974,670.4 


$10.6 


4 


Un} Ko 


| mile w 


500,000.00 
71,989.97 
37,647.34 


| plin co O © 
1m,aOnl Oo 


F. H. M. JONES, ESQ., General Manager 


A 


includes | | Calgary. 


complete 


} Co. 


Canadien Trade Representatives are located as follows: 
, BuenosAlres ITALY Rome 


MALAYAN UNION . 
MEXICO .... Mexico City 
NETHERLANDS . , The Hague 
NEWFOUNDLAND , St. John's 
NEW ZEALAND . , Wellington 
NORWAY... .... «4 . Oslo 
« Santiago er 

+ « Lisbon 
‘shangeal SOUTH AFRICA 


: — Johannesburg, Cape Town 
* Cairo 4 SWEDEN 
. « Patis UNITED KINGDOM 
London, Liverpool, Glasgow 
UNITED STATES . Washington 
New York, Chicago, Los Angeles 
Caracas 
BELGIAN CONGO, Leopoidville 


Singapore 


. Athens 


and Commerce 


FORT RAE 
ports that option 


chassis, supports and couplers and | can be obtained from the head ‘office 
| of the company at Weston, Ont., or 
| from offices in Montreal, Londo n or 


renner 


GOLD MINES re- 


agreement held 


on property 60 miles west of 
Yellowknife, has been 


term inated 
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THE WEEK°S QUOTATIONS (eT | eee eee TS EEN 


Wi i GOVERNMENT FINANCE (millions of $) ; 
innipeg, Calgary and 3.3 < seers es Nees ON ton 1. ° 3 — — «Dom. total revenue 256.6 204 s18 237.1 236.7 
Quotations here listed are the official stock exchange prices for listed stocks including curb market ‘ 70:30 4028 “361 BA whee iia0 98.30 wile es we'te gDom. total expend. 20. 77. : : 
quotations. For uniisted stocks, Quotations by unlisted dealers are given. The Financial Post Vv and §1. MolIn' ' ERCHANDIBING |) | as ci a 
cannot accept any responsibility for these quotations. ancouver % : : ot =. Ci« Retail Sees St? s ees $35.1 204.4 24 79.8 
me = : Country store = (NOL) cases acet 223. m3 205 = 
WEEK ENDING FEBRUARY 14 Range |Div.Febi4| ‘ Last Week end Beas a ae Country store index (80.) +... »-0- 202 cw. 
Range |Div.Febl4, (Last Week end. 1946-47 |R'te Y"ld| ' sales | Feb. Feb. 14 ini sia ; (00 9.35 9.35 | FINANCE : 7 140.3 
1946-47 [R’te Y'ld | Sales | Feb. Feb. 14 HighLow| $ % | | \ a Mining Stocks = Corp as ‘084 Dividend payment index (5) ... : ‘ ' 10.3 

‘ occas .s x. oe stab pteeeediae caret ardteditecdnsined aapicciomtomeees Week Ending February 14 “a 65 e oa = 
sites a | Do. (B) seco. 50! 25 25 25 | Range 1946-47 Div. Feb. 14 Last Week Eotins 45 


= Money supply (millions $) ..... ieee oeae 61: 5 3,263 
; . L EWSPRINT CAPACITY 
223 14} veel B. - 11466] 21 218 20) 208 4.7\Grafton, A. ... 30| 21h 21h 21h] Rate Yield Company Sales Feb. _ - 52 4 "aD retuetion ratio 
-+-| Do. $1.50 pr nj 10238, 21 22 218 213 15 .../Gt. Lakes. Pap.) 2748, 33 30 30 | High L % 7 High Low ose 1.76 1 ‘sn 7 Shi t ratio 
-,|, Do. $2.50 pt nj 305, 41 40 38439 42 \2.50 3.4) Do. (A) .....] 72h 74 2.8 2.15 RAILWAY FREIGHT LOADINGS 
44 Acadia Atlan Al 1425) 22) 222 22 223 9 | ...|Gt W Saddlery; 12 12 85 ; : .... Akaitebo... 6,500 1.35 1.45 1.32 1.38 08} 7 (D.B.S.) ind 
4.7| Do. 5% pref. 15,106 105) 1054 105; 47 (3.00 5.6, Do. pref. ....| 15 544 | CC z oesee Alger... ...116,200 : ig 118 Cars (DBS) index |..... 
..-|Acme Sioa 100, 95 10 10 10 41/20 3.8Greening Wire.| 5 51 | ,.30 > sees Alta. . 500 a cae COST OF LIVING 
. |Agnew Surp. A 40) 322 343 34 341 123) 2 5.2|Gypsum, Lime.| 153 153 | 2.40 K --»» Amal. Lard 11,600 56 60 DBS. 
. Algoma Steel” 950! 282 274 264 263 163).80 4.2 Halifax Fire ..{ 19 19 38 3} ..... .... Amer. Y.K. 6,600 a EMPLOYMENT INDEX, D.B.S. 
0 Do. pref. ....| 2501013 101) 101 101 64| ...[Ham, Bridge ..| 9 9 {18.00 7 20 2.3) Anglo-Hur.. | 520 ‘tS ‘All industries : ; 185.4 
Alum of Can p| 1150) 262 278 26% 26% 171.90 ‘1.1/Ham. Cot., pf..! 5 172 172| 1-95 = 90 ..... «...  Anglo-Rou. 5,100 i oo Manufacturing | et 194.1 
Aluminium ....| 255.204 204 202 203 91,6.20 ...|Harding Carpet 103 11 vse» Ansley... 3,500 2.00 2.00 teense cs: f°’ 159.5 154.6 
Ang Can Tel P| 20,521 53 53 53 | 39 201/050 ...|Hayes Steel ... 28 a ence! Ss ss ee 52. ath 60.60 #080 ayrolls (June 1/41 = re 
fgus ... ....| 6240, 81 9 Sh 8 194|1.00 4.4Hinde & Dauch 23 23 | .- Saw SOs Geen Seema h its 
7, Do. 41% pt...| 455! 95 96 944 95; 204)1.00 3.5|H. Smith Pap.. eee mec eeed ae 
1.00 | ..+| Do. Warr. ..| 2825 1.50 1.60 1.25 1.60 51 | 3.7| Do. pref. ....| 533 |}: Be seere. ens). Gee) ae 
23 |.80+. Asbestos .. ..| 1551/ 292 30 292 91) 4.20 .../Hunts (A) new 11 a. 6 toe Antfiid. || 69°80 
121.60 65,14 15 143 ...|Hydro Electric. ane Seen ne* Ale 14.470 
83 60 vo 1745) 208-128 1h 26 1.00 3.5\Imperial Bank. 29 ; t "Astoria Q... 34,100 
11 .60 Auto Fabric A. 190| 119 124 124 124|.50  3.3\Imperial Oil .. ap es "37... 15, 


5 i | . Athon\'37. . 15,550 
ST. es De. 100, 58 53 133|.40+.15¢ [Imperial Tob... : creed cess of. . Uy 
161.70 3.2Bk. Can. Nat...;| 800) 214 22 7 ‘oor 3.4) 5 +++ Atlas Y'fe. . 26,200 


» pref. ....; | ceeee eeee Aubelle. .. . 13,600 
21)).80+46.15 3.1, Bk. Montreal 1861, 26 26; 123).60+4-.15 5.0\Imp. Varnish. | aeee Aumaque... 37,600 
3.2)Bk. N. Scotia. . 955) 38 38 27 |.50 1,.5\Indust. Accept. “4.3 Aunor...... 2,750 Steel production (tons) .. : 237.3 219." 2,334.6 
3.1/Bk. Toronto ...| 12,38 384 1746.574 \Inter. Bronze .. ; aes Bagamac 6,600 ; : ee “ . CONSTRUCTION (000’s omitted) , 
4.3. Bathurst Pr. A) 1299) 233 23 33 1.50 4.1; Do. a ‘ ; .... Band-Ore, . 12,500 : , ; : eee ae NS : Way; eContracts awarded (Jan.) ... 44,711 396 44,711 
Do. (B) .....j 679, 7h 4 26 |1.60 5,3/Int. Metal Ind.. | 304 a ‘ ‘a5 ...» Bankfield.,. 3,566 : voce eee Wee's 44 62.62 Building permits (Dec.) $8 ...... 25,389 5,32 382,029 
4.4 Beatty Bros. 80) 44) 101 (4.50 4,3! OTOL, os 2 07 , ..»» Base Metals 58,000 2 ‘ 4 : ‘ wean d isko,.... 82,730 1. : . sCement prod., bbls. (Nov.) .... 930.9 592. 11,035.8 
a3). De. Ci: «40. 70 42 29 41.60 4.4 Int. Nickel bara | ‘ avesd 16ack eS. one KM 1 AL 95 ; ‘ Std 57 .70 ; d AGRICULTURE 1000's omitted) 
- ‘Beaver Lumb Aj 300; 20) 10{ . Int. Paints .... | ; f .-e» Bear Expl. . 19,275. . : : (eke il ., 4,780 62 AS ; Flour. prod, bbls. (Dec.) ....... 2,350 
+81.. Belding Cort.. 4150 3 25 |1.00+-41.50 | Do. pref. .. : .... Beatrice.... 3,500 ; : 


EPO SL WER we aE 
ee 


escnsace 
oa 
- 


= 


secaseesesuzee> 


: 
sxe 


$3 


63 .40 


——— eee 
75 74 4 Jan. lte date « 

07 07 RAILWAYS—(000's omitted) 1946-7 1945-6 1946-7 

1.80 1.84 eCarloadings (week Feb. 8) : 65.2 _64 399.3 

at) eC.P.R. gross rev. (Feb. 14) . ... 4,418 $,f 32 631 

C.N.R. gross rey. (Nov.) 37,128 34,3 364,775 

C.N.R. net rev. (Nov.) ........- 5,661 5d: 40,346 

C.P.R. gross rev. (Ncv.) ... .... 26,264 25, 267,548 

C.P.R. net rev. ‘(Nov.! é 3,746 33 17,723 

IRON AND STEEL (000's omitted) (Dec.) 
Pig iron production ‘tons! ... 161.5 : 1,403.8 


setie 


cult 


:: ‘ ina 4 : : ; Sapa ne ; ; ‘ 55 ; 1,368 * 
4.2 Bell Telephone. 1372 189 39 |43.00 5.8Int. Pap. Co. .. \ § 9 8 an. ee ‘ 9 3! : fe ene odor ‘bbls. «Nov. ‘s RS 
5.3 Bertram A new) 19 1330.50 ... Int. Pete. ..... 5 32 ..... .... Beaulieu. . 199,700 = i “122 Paeamaque. 12;300 | 0 ee oes en “eas oat 
3.1,\Biltmore Hat n)} 13 42 |3.00 6.7/Int. Power .... ; "2:3 Belleterre.. 100 8.78 . , ; y cre AN oe rake : s C % wiiee. tales. (ian. wa 399.9 
4.3.Blue Ribbon, Ph 55h 101/4.90 ew UU. vas 7 ina Berens R.. was i “1° ‘Bertegne., See mu ome 7 OR 
° ran i 4 nvest. ‘oO a Wi oe cane wick... ~34, AS bi : y ‘ i cine e . ; ¢ ; - 
[7/Brand Hender.| 5,13 133 111.68 $.2\Jam. Pub. Ser.) a "°°. Beveourt... 84,600 ‘L. 3 OU: 2 1. ” bt B, 66. See ey t's 3439 
88 Brazilian Tr. .. 234 2: 94,°.25 ~ (one Inglis ...' 16 s.00 eeee Bidgood.... 19,000 25 ; s 2. 6... . . panded value (Nov) § ae 
ree. ‘Bright, t. — 25 23" a <SiJour. + ai ae ae Bonetal “N00 ‘at E : i "79 es : me eProduction (Jan,) . . ner 370 
44 Br Am Bk Nts 22 (3 3441.00" 3.9 ‘Labatt, John | : ; “ -«. Bonville.... 500 ( 09 09 x af eExports, tons iJan.)  .. 345 
3.9.Brit. Amer. Oi! 543| 264 , © t - .-» Bouzan.... 3,500. 1 = 12 MINING AND OILS (000’s omitted) is 
B.C. Forest . | 383 4 29 |1.60+8.46$ |L. of Woods. 2 394 vee ect! Meet he ee i Od eCoal prod., tons (Nov.) ... 1,577 
4.7.B.C. Packers A\ (453 16 151 |7.00 4.1| Do. pref. .... 4 4 *. Bralerne. .. 10,632 1: 374 12.624 12. aGold prod. (fine oz) (Nov.) . 231 
Do. (B) ....! Bi 81, _.|Lambert, Alf... f : > III Brasil... 1,000 6 05 0 ePetroleum prod. (bri.) (Nov). 620 
$5,B.C. Power A..! ) 17 1.00 4.8 Lang, J.'A. .... f vs. Brewis... 9,500 25 254 24 ELECTRICAL POWER OCTPUT (000,000 omitted) (Dee.) 
‘B) al 3 19 |.80  3.9\Laura et , vaeee eve. Bridge R... 10,500 08} Total monthly kw h. 3,672 3,289 
BC. c Pulp & Pl 634 13 |.60  4.0\Lewis .... .... 5 : B.R.X. Gon, 1,000 1: 1: 13 FOREIGN TRADE (millions of $) 
43/ Do. pret. ....| 10169) 165 165 93 [94.00 ..|Lindsay C Wp) 7 sien Broulan.... 7,100 
-- BC Turf & se 600/1.10 1.10 1.05 27))1+.25% ../Loblaw (A) .. A 95 2.4.2 eee Buffadison . 35,100 
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Imports ‘Nov.) { 142.4 
Exports (Dec.) .... aedleses 234.8 
FINANCE (millions of > 
Bank debits (Dec.) 5,935 6,085 
Bond sales (Jan.) ... os 308.2 186.8 
Life insurance sales (Dec.) .. { 82.0 
OTHER INDUSTRIAL FACTORS (000,000 . omitted) 
Shoe prod, pr. ‘Nov.) . ... . 3.7 
Cigarette cons. ‘no.) (Dec. ' . i 1,166 


am 


en ; : 263|1+-.25 ..{ Do. (B) .... 7 : eveet eves Buffalo Ank. 2,025 
tat —_ “aii cal “ant. an 114.50 4.0)Lowneys -.. .. veeet esee Buff, Can... 87,600 
"Bruck *S. Mills. 225' = , 2 34 [4.50 ...|Maclaren Pr. .. sau we. Buff. R.L.. . 40,800 

ae ‘iding Prod 20! : = 3 fest ++/Maple Leaf M.. 2! ] > £... BuloloGold 825 18 

$2 Burlington Sti ml 4.37) ..\Massey-Harris . 4 9 vised eves Calder B,.. 39,600 
one ington BI 235, 12 1.25 4.1) Do. pref. .... } ; eee. Callinan, >. § 43,525 

- Burns & Co. Bi 92) 141 10 60  5.9)McCabe (A) .. 50| ‘ 2... ee, Camp RL. 14,050 3: 
Butterfly Hos..| 150) 10 4 1584.50 ...|McColl Fron. .. Can, Mal... 15,400 
1.0 Caldwell Linen! 30, 124 | 1012 4.00 39, Do. pret. .. 1 q ; eee. Canna. . 1,000 
0, Do. 2nd pref..| 200-16 6i{ . .|Melchers ..°.. | 7 2.50. sss. Cariboo... 1,600 
6 Calgary Pwr pf) 30,1064 , 133'.60 42 Do. pref. .... i csese cece Cartier M.. 2,900 
3 Canada Brd pf) 25 1044 ° 236.07) .. (Milton Brick .. 2 we. . eves Castle Tre.. 1,800 
Canada Cement 3229) 22 16 \4.25  ....Minn & Ont Pa a «see Con. Man. . 2,200 
2 Do. pref. ...-| 1280) 302 16; ¢ ...|Mitchell, Robt. oe Ce... Se 
a & a anes | 903, aah 4 13 | 7 .|Mod, Contain wenn eee Cen. Por..., 6,300 
an. Forg. ‘A)/| 50, 264 : : as pas ! eee Contremaquel2,000 

(Can. Machine. 20 8 19 }1.00 47) Do. (A) i : 


2 0% -» Century 25,000 
521'2+e0.50..\Can, Malting ..{| 145! 614 6: a4 Modern Tool “| 36 a9 oa 
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1 ‘n eon (1) Base period 1935-29 = 100, (4) Total at yards and planta 
92 92 (2) All industries. (5) Nesbitt. Thomson, ets. 
19. ay 19: 2 18. a7 18. = eNew items for week. (6) d—deficit. 
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Significant Investors’ Index Numbers 
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Cheakirk 13-730 Mach. Pulp and and and Tota 
i 30 \1-4-6$.50 Molson Brew. .. ' A717 and and Mill- cloth- allied Bevre- Bldg. trac- utili. T 
‘a: tae re med ag 70 111 é 11 |.60  jMolson B Knit. | , pone nao? gad ean , ‘ ' ‘ ‘ : ease aes ° ‘ . , ‘ No, of equip. paper ing O'ls ing prod. gaes mater. tion Banks ties 
163 50 ‘Bo. (B).| 380) 174 : 18 (4.28 .:.|Mont, L, & Pr’ 9 T2055 S55 Chromiad,. L783 a ' ma Securities 10 8 4 4 9 aS) ee - 2 
178 8.00 Perman...| 29 195 9: 224 i“ 3.7/Mtl. Locomo, .. : aa ...  Citralam M. 20,000 (Base 1935-39 =100) 
10 \¢.50 Starch ../| 565| 13 . -..|Mortreal Trams Cochenour . 6,525 
131 1.00 Steamsh's, 2596 16 4.0 Moore Corp. .. 3 «ee Coin Lake,. 6,700 
47 (2.50 Do, pref. . } 330 48) .-.|Mt. Royal Hotel : : shat «+» Colomac 10,000 
: eo Can. Vinegars | 625, 13) + a —o 5 ; vKoes ” wens suneee ‘ ae 
7 . a Cc 7 . e @0e50 y DS disse. suet ‘Oniagas... 2 
19 e as a o a A) ao ai 4.4\Nat. Drug, ... : 2 ... Coniaurum, 3,916 
182 .80 3.5 Can. Bk. Com..|} 1761) 224 2\Nat. Grocers .. hewn aens Cons. Beattie 17,180 
20 150 58Can. Breweries} 7668, 25% ‘ i Cons.C.C ad, 50,520 
42 2.00 47Can. Bronze . “| 445 Conwest ni io 
4 ap fthy i re Canners. 325 Nat Steel ! eoee Sas —, HH 2: 
+203 .. . Ast {d.. 40 Car.. ; 2 eeee bes ae vod 
22 |.60+.40% . Do. ‘tnd pf. 2155 National Tr. .. | : ZB coos een eo 10,975 
12) 80 5.5 Can. Car & Fy, 2991 ay oS roipor.... 
oO 
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*1935 to date: 
High ..,. 210.2 287.9 149.7 123.7 214.4 1385 447.0 1685 5 63 149.9 
Low ..... 68.7 816 612 412 784 735 79.3 66.7 ; j 3 


1946; 
Monthly Figures: 

«vee» 168.2 252.6 130.6 90.0 183.7 

172.9 248.5 132.1 84.8 187.8 
. 189.2 244.4 130.6 81.6 186.8 
eoes 207.0 177.3 141.4 84.6 200.2 
seve 205.7 278.3 140.8 74.7 208.3 
eees 202.1 262.5 141.7 73.1 210.3 


we’ 22a. 
- 


2Ske 
F 
i 


149.0 
150.5 
148.6 
160.6 
164.0 
167.0 
157.3 
154.1 
137.1 
133.9 
134.9 
138.4 


be 


Se 


i 
i 


i 


i 

© 

: 
8823 


hile 
i 


1.50 


3. 
5. 
4. 
5. 
3. 
6. 
5. 
5. 
3. 


3 
5 
8 1) 
1 8, 
5 
3 
1 
8 
5, 
5, 


1 
151). 

28 1. 
113.60 


Ws & te GS be 
te te be 
ee ee ee 


RSESSS3 


coe 
wornruesacaciva 


neaheassesskcestses 


+++» 190.0 266.1 140.0 T71.8 2064 
ee++ 187.6 2686 1394 170.8 207.9 
. 162.7 228.4 1226 64.9 1905 
eeoes 166.0 233.3- 123.0 63.2. 182.1 
Nov. .... 173.7 235.1 122.7 63.1 180.7 
Dec. .. 180.2 250.0 123.9 63.6 181.8 

1947: 

Weekly Figures: 

Jan. 2 ,. 181.8 254.1 123.6 62.8 182.9 12 
Jan. 9 .. 181.8 256.5 1264 64.0 183.6 12! 
Jan, 16 .. 178.1 248.3 123.5 62.7 180.3 12 
i2 
12 
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1811.00 5.3 Do. (A) | 1000 +| ; cond oes, Cromemans). w0.882 
54424050 ...Can. Celanese. 1511 Do, pref. ....| i aman ee —- wae 
3931.75 41, Do. pref. new} 170 gilvie Flour..| { oeee . as —_ + ee 
Zi; . ... Can Convert B 733 ...\Ont. Beauty S. | + hl Neb i oo” '967'800 
} 7 i i f see . nison «Of, 
.../Can. Cottons ..{ 4700 . Do. pref. ....| Dento 10,000 
39 Do. pref. ....| 20 : ‘ ‘ 5.3 Ontario Steel ..| . *** Dette RL. 95,500 
.-. Can. Dredge .. 390 ‘ 2.8,Orange Crush. .| rere te. Dienean, . 88:380 
4.1 Can, Fairb. pf..| $15 5 41°50  ...Ott. Car. Air .| : Divers M... 35,750 
5.1Can. Food Prd. 80 50 3.20+-4.80 \Ottawa El Rly| Discovery. . 41,200 
5.0 Do. (A) .....| 75 2 14 |.60 3.8/Ott. L. H. & Pr) Dome M.... 4,045 
8.3.Can. For. Inv.. 160 3 6 | 28 1.25+-4.032 |Page Hersey.) Donalda 72,400 
14) aes Can. G. Inv. | 116 5 20 80 3.8 Paton Mfg. ... Duquesne. . 22,181 
13i@.75 ...Can Ind Ale Aj 2525) 15 ‘ 23 1436.35 Paul 8.8. d 16 -. Duvay . 25,050 
l2ie. . Do. (B) 150 15 5 68 3.00 4.4\Penmans oe j q > «eee Fast Amph. 15,300 
19 4 .../Can. Indust. ... 2256. 2 5 : 28 |1.20+.30 \Powell River. .| : Fast Mal... 8,050 
60 4.7 .. Can Ingersoll R 450 45 10 9.50 . Power Corp. .. -. Eust Sul... 65,750 
2a ...Can. Int. I. Tr. 224 3 107 6.00 5.4) Do. pref. .. ‘| cess Elder New. 111,375 
224 14 41%../\Can. Locomo. .. 2085 354 33 9).2*.50 . Pressed Metals.| : eee 
0.1Can. Marconi.. 3100 45 |1.50 2.5.Price Bros. ... ns oes EASel...... 23,100 
Can. Oil .......| 730 1004 4.00 3.9, Do. pref. ....| ‘ Eureka 16,879 
4.7 Do. 5% pref.. 20 106 5 (6.30 ... Prov Transport! . -»» Falconbridge 2,615 
Can. Pacific ...| 20562, 15 it 50° 3.6Purity Flour ..| ‘ Bees eevee Federal... 26,300 
C. Pr. & Pa. Inj 20) : ohy 51 2.50 4.6, Do. pret. voeee eves Flin Flon,.. 3,700 
Do. pref. ....} 74) 13 172 1.00 5.1 Que. ; seen eee pouaeee. oo 
4.9Can. Silk .....! 7030 «2 304 | 254| . ‘ . ++» Formaque. . 55,5 
3.5 Can. Tire dais 50 Ay ‘ Qn Ps oo a 1 : . Found Lake 47,500 04 ( ( 08} 
48Can. Utilities. 45 15 |.50 aaa Knit i 25. +++ Francoeur. . 14,700 ; be 
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9 140.2 q 115 
3 306. 142.7 3: 16.9 
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5. 
3, 
Jan. 23... 178.7 252.5 122.5 62.9 183.8 2. 
Jan. 30 .. 181.0 257.6 126.1 62.3 184.0 4. 
Feb. 6 .,, 184.7 266.3 125.9 65.4 185.6 127. 145.6 7.7 3: 19.6 
Feb. 13 .. 187.2 268.0 125.0 70.7 194.0 130.2 303.7 146.9 13 122.5 


*High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 
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Toronto Stock Exchange Incex Montreal Steck Exchange Averages 
20 20 10 £ 10 20 20 10 1S 
Indust. Golds .M. ; Util. Ind, Comb. Pprs. Golds 
Feb, 17 ..... } ‘ ee 28. Feb. 17. 129.3 112.0 357.10 7443 
Feb.'15 ..... Feb. 15... 
Feb. 14 ..... . . . Feb. 14 ,. 
Feb. 13 ..... . . q Feb. 13 .. 
Feb. 12 ..... . Yi % 5. Feb. 12 .. 
Feb. 11 ... y 4 / ; Feb. 11 
Month ago . ae g ed J 3. Month ago 5 
Year ago ... ‘i , j 30.54 |] Year ago. 
1946-47 High x “ \ 33.69 | 1946-47 H. 
1946-47 Low 167.06 91.36 4g 20,12 | 1946-47 L. 
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336.33 74.98 
356.41 73.23 
358.65 75.91 
356.81 75.70 
340.13 70.867 
335.96 117.76 
410.80 113.56 
280.76 
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Can. Vickers ..' 200 2s 
Do. pref. .... 130 d 30) 2.00 


i Renfrew Tex...| 4 : -+. Frobisher 8,650 2. 2.95 
; 5. 
46C Wallpaper A! 5 23 22 40 2.00 4. 

3. 

3. 


9 

2 ‘ , « . . 
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; , Gillies L.... 3,000 oe 
P. L, Robertson creee eee G eat 7 
= “CW. Lumber.| 28025 3.62) 3.75 3.62 11 |.40 Robinson Cot. : 22 Glenora. . . 258,000 O74 


24 15044687) Can W Box A) 240, 26 26 26 14 60 Rolland Pap. ..| 2; oo» God's Lake 061.288 en 
5h e840 Capital Estates | 300 8] 20 ,.80 3.3.Royal Bank . | 3 eivents. . ; on "a4 204 22 
15 TS SOCatell Food. pe igo 1S) 18 abd abd) ie! 1 [40 , Samuel Induat.:| 1905 a |S Gane ne BB eS a 2 
7 ; . Gai. Wines 23 4. 521053| — "*" Gold Crest . 8 2 3 . 182. 51.66 37.23 65.96 | Feb. 11 ..... 184.06 
43 Chem tiesearch 65 6 ni nooo oe ee ree antes : i718 181.36 951.86 37.21 65.84] Month ago .. 174.06 
18 604.20 3.5 Circle B Knit : : 10 |60--.10e. Sarnia Be. sacl } ; : **** Gold Lake. . 15,000 ‘ ‘ ‘08 08 : “15 2 Wi ; . ae 181,64 51.88 37.20 65.90] Year ago .... 201.63 
= a ‘seen p. - 3 ; 40. d . 20 4.20. ... Shawinigan Pr. . “ma 1 "Golden A... 22,700 384.39 : : 182.18 52.08 A 66,10 | 1946-47 High 212.50 
1e- 3 g « af } \ « ¢ 4 . ‘ > f § Geove - ae 
Sie se tee | So st el Sleeve) Se 2 6B: co: See ae rm 28 Bs ements 
“ae - ; r ; 112 .60 4.3 Sicks Brew, n../| 3 { : > 4... Goldora.... 12,500 7 f : 20 4 $ é ° a: 
4 2 42Comm. Alcohol , } 2 ¢ ‘ e3 ne ; . { X 36 7 
161445 e Cons, Bakeries | M § 2 § : 2 ad 4.4 S oe ree Rew! , | ‘ th on — ea + ‘On O04 . ° ig to Yi eatin «it ot o ; Unlisted Mines 
30 Con Div Sec A 16 2 a 35S ‘ 35200 ‘§ 3 “os ihe ore! J 9 **\ (eat. San il an Wl 7 Approximate quotations, 3 p.m., Feb. 14, subject to confirmation: 
19 1.00 5.9, Do. pref i 17 (61.00 ..' Do. Ecripts 2| | 30 |.... .... Gunnar G.. 16,150 .83 83 60 51 Oil Stocks Abenakis .05 #8 Doris 22 .25 Mar Bird .10 .12 Poona Go .03 
351 41.00 Cons. Paper | 1346 93 15 q 4 11 |.60 5.0 Silverwoods A.| ! BS -sscce Teen Blow... 7300 08 O7f = 07} Advance .06 . Dulama 164.17 Mary Ann .06 .08 , Presdor 4 
763 2.50441 Cons Smelters 54) 9, 87 5i a : Do, pref. : ..e. Halliwell G. 20,100 044 044 04 04 Alcan 04 .054| Echolndin .07 . Mat Con .07 .09 | Privateer .55 
Cons. Textiles.. ' 194 1.30 4.1, Simagn & Sons. : 981 36211) Hallnor.... "200 5.50 5.35 6.10 5.35 : eich ‘ ‘ 07 08 | Alexander .10 (12 | Electra 109 | Mate Yel .07 .09 
5 Do. pref. .. ; i \ 27 4.75 . Simpson, A { cecse eeoe BOG Row. 1010 =. .61 57 .60 ; ‘ 3 Admiral... ‘ ‘ d : Aljo 02 .03 Elmac 12, . Metalore .05 .07 
7 Consume s Gas a} 7 7 | . 231 4.50 may Do ‘By Bybee. 264 “ , ’ i 2 re 7,500 16 Wb 15 ‘ ; > ms 2 ‘ : ; Ama Kir me ro Erin Kirk .03 .05 Mic of Cn 1.95 2.10 
7 Consum. Glass 17 2 23 4: ‘ - ‘3! . ' | 38 cetee ovees Searreenae.. 12,308: <3 21 174 174 .038 «++» Anaconda.. 14,000 044 .06 05). Anna’que_ .05 Flicka 14. Miles RL .19 .22 
7Corr, P. Box, 36 Q! ee. Hasaga 17,511 49 «1:38 «1.38 ; , ; aa 7 5 ; , Argonaut 1044 . Gilbec a3 Mink AL 113 Rando 
Cosmos Imp 7h 29) 2 ¢ ; 43 8 og .... Headway... 7,600 .12 .12 .10 § .10 : 06 ies Of .10 07%. Audley  .02 .04 | Goodrock 02 103 | Moffat Hn .02) .03; ae 
7.0 Crow's N. Coal 35 (43 3 f : 4080. Can. Pr. f, \ | 1 eooe Heath 8,500 343.32 “32 é : Seong pena Dom. 22 26 ‘ * Aurlando ‘024 06 Gord Lebel .094 . Mohawk P .02  .04 Rebair 2» 
Cub Afreraft ‘ 5 5 , South, . t pf p %, 3.6 eee. Hedley M. . 20,000 1. U4. COL ‘ . . i 2 ' . ‘ Aurora Y .32 .36 Gov Gold .05 . Murmac_ .20, .23 Redruth rer 
... David & Fre B , ! : ‘ oe: hae ‘Cer \—e, 8 ee Sh cccce ocoe SUEO.ML, Tl “ ‘Os 85 ; «s+» Calmont. . 660 33K Cw Barb Ln .04 .06 | Greenlee .14 McCuaig .08 .10 Setueed. 56 | 
50 <5 Davie Leath. A 203 302 3 304 23. Do, (A) P. ines cebt. wees, Te Lee o d ‘ «+» Coastal... i ‘ ‘ : Blondor .04 .05 Grnd@ Chil .70 . McManus .02 .03 | 
. avilland : i : : : . . * . 


Richgroup .0®& .! 
. 2 ms ee. Highridge. . 15,000 i Blue Grass .04 .06 | Gwillam .07 . ‘ 
Disher Steel ... 38: ’ : 4.6 St. Law. Flour. | ( , Hollinger... 2,630 11.2 % Il 00 1100 mne .ll .14 Halden 17 Nat Mal .24 .27 Rhyolite _ .043 


16 16 09 Disti!l-Seagram 7 34 . St. Law. Pap. p, OLED Homer Yife 16,000 124 ‘as Bourl Cent .08) .10 | Habitant 110 . ee a 4 Rugged RL . 

2441.00 35 Dom. Bank .. ® 28) Stand. Chem.. ‘ 3 ‘... Hoseo 19,400. “$0 48 Bradnor .05 .06 | Harp Mal .03 . eis Bi: Rupununi .40 
32 120 3.3 Dom. Bridge .. 20 353 36 3! ‘ 4.8, Do. pref. .... 3 : : 3 esse Howey Gold 16,100 45 42 a Bravo 04 .05 Hayes Cd .02) .0: aad 8 Russet 22 
334 1.50+02,.25x Dom Coal, p : j iT! i $i St. Pav. &- Mat. 35 §.75  .... Hudson Bay 2,125 46. 25 44.00 Br Breest .05 .07 High Bell .70 . New Bal = Salmita | 


Brig RL .06) .08 | Hornfault .16 -18 | Nie’ ove yoa's Santiago 30 


9 Dom. Dairies BS 17) .6244-4.311 Do. pref. .. un. "°° Hedson R.. 1,000! 7 83%) 7 | 
2851.35 5.1 Do. pref. .... 3130 3 ¢ | 6.40 6.7 Stand. Radio . 50; 63 6 6 1 "Hugh Mal.. 15,000. ts 0 Burley Po 102 03 | Hugh PP ‘08 ; Nic Off 1.75 2 Sepha 6 
; Camiaren .06 .08 Independ .09 ; . Sheldon .26 


Phew ce 7 .40 5.3Stan Brock B.)| ( cece SRO La. TE ne 234 21 s i 4 
41 ‘2.60 Sa nell oe oe ae : 10)..60 3.5 Stedman Bro n, | 1.65 2 .... Inspiration, 5,100.8 85 «80 Captain .07 .09 | Indyke  .07 ae” oe ie Skyn Lk .06) « 
27 140 44Dom. Foundries 105' 303 23 3 ‘ 73 3.00 3.7 Steel of Canada “ | 2.0 ‘ » oeeee Unt, Uran,.. 11,400 as ‘5 69 -70 Carimac. 13 Joannes D . Normar “iq | sovereign .16 
37 144.40 Dom Gines et eee : f 77 300 3.5 Do. pref. \ 180, 86 7 j ... dacola 7,534 044 034 04 Carricona . 06 Kamlac 3 E Norpick . > | Steeber 02 
140 37 Do. pret a . 1.00 Stop & Shop 101.50 1, . j | . eves dack Lake, 14,600, Al 10 10 Cassidy .12 15 Ken-Bay . ‘ eaten ae! aes Sun Bear .07 
1 Dom. Magnes. || 903 9 ‘ 18) 80+ .25¢.. Stuart, D.A. pf 50 19 19) 19} Pg Seca cece  CRCRRID 15,200 is ele 12 Cen Mani . 10 Kencour .05 . aa © "10 4 Thornhill .06) . 
37 |1.204.40 41 Dom Oilcloth ‘ i 2341.00 2.1 Sup. Pete, Ord. 60 48) 48) 5 Ob vseee eres Jason M.,.. 47,304 52 46 49 Cock RI .07 .08 Kenda Pe . 2! P 6] 6UTiffany = 
450 Dom Scot In p 5 ; 214 8040.35 2.9 Tamblyn .... 75 28 28 a Ore 27,586 ; 09 05 08 Columbier . 10 Kenroy 03.0! Obalsk! é Tobico ‘025 
121.50 3.0Dom, St. & CB 7 18 ‘| +546.25 ... Taylor Pearson 240 6% 61 Sias esee GM Con, "300; a Con Chib .32 .37 | Lk Expa .09 . ae SS | ih 2h 
ge ges te ae S44. ...\Thrift Stores.. 105,17 174 | 2.98 M5 one. eves Joliet Que, . 23,329. 7% 4 TS Con Cop .14 .16 | Lar-Add .06 . Obaska =.23 26 | Vi Bel OT 
23 |1 00 3.7. Dom. Tar & Ch “ : : 16.30 1.6, Tip Top Tailors 100. 18 19 ; «3 ( siaee. one | ee - 96,200 : e a 20 Courageo .17 .20 La Salle .15 . Oklend 08 10 Vin Min yt 
23 1.00 38 Do. V.T. 25 2 33 2 33 | 31 4.40 Tooke Bros. ... 35 41 40 foe SD srere ones ene ; nn . ‘30038 = Craibbe .20 .22 Lavalie .07 . Sekai = ro | Vinray “29 
9 5.00 5.0 Dom. Textile 2681 9 | 12 113.40 3.4 Tor. Elevators..; 480 112 112 14787} 11°28 903 1... -K. Addison, 3,520 1: ‘25 13.00 13°00 Croydon 06 .06 | Legardo 023 .0¢ | OP ‘os (og | Virginia 
165 7.00 3.8 Do. pref. ...- 2s 75 : it oe Vg eer G. Tr 2.175 38 "TTT Kink GG... 60.990 434 4B Oa Cuyuni 1.38 1.40 a 13.15 | Ortonea 088 O11 | Wesker .oe 
5.5 j ns 205 : 60 9 Toronto Iron .. 5 9° ’ ae a ae Bees ’ . . : : ; , . “8 
hm :: Demmemee P. AT 1 2311.00 29Traders Fin, A, 100, 34 3a | 3 i 00 Rirklond 115,050 1° 618s 183 a a a 
102 450 43 Do. pref. ...., 15 104 103 4,50 4.3, Do. 4i% pref. 41 103% 103; = te: oe oe De Sant n .11 .13 | Major Oil .05 - Peg Tan 1.90 2.10 | West Shor .02 
- : . 2 : ; ai tae ; Dexter 45 .50 | Mallen RL.10 . Pelangio .09 .10 | Wilwood .04 
Dom Mal .02 .03 | Manterre .05 . Payne 32 35 Wingait .18 


! . } d Kirk Town, 2,000 

2031.00 4.9 Donohue Bros 50 2 : 2 20) | 12,, . EWE CHY cc esl 100, 154 f : . sees Kootenay B. 1,900 
Dona Pat .03 .04 | Marbenor .23 . Phelps 03 .05 | Yel’knife 1.851 
Durham 27 30 Marquette .0: 05 Pinnacle 034 5 | Y¥ Davids 25 .27 
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Dow-Jones Closing Stock Averages 
30 20 15 65 30 
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14 ... East Koot Pr p i ee ; : 26 01.25  .. Un. Amuse. A.| 60, 31 68 28s... eves Laquerre. .. 116,882 
634.15 .../East Steel ....; 660 2 } 3 19 |1.00 4.8 United Corp. B 100 20) : 45 ..... coe L. Dufault. 3,000 
20 1.00 48Eddy Papers .. 465 20) 20h 203; * 4023.00 6.2: United Fuel, pf 115) 48 q . gees L. Fortune , 29,700 
15 #01.75 .. Electrolux 495 5a ; Do. B pret. 5 8 4 weace ecoe Le Rowan.. 18,500 
~ ... Enam. & Heat 179 . 1.00 5.3, United Grain A; , 20 § f : ...» Lake Shore, 1,814 15. 
22 . ... English Electric 285 25 ... United Secs. .. | Th 7 § h ; .... Lake Wasa. 7,050 1. 1.16 
2 .°.25 Faircnild Air 810 : : 2 Bi 10 7.4\United Steel ../ | 9b : «ee Lalas = 0 
15 800.05 4.4 Fam. Players! 2175 ‘ 241.25 5.1. Vir Dare 5% pf; 25 24 7 2)..... LamaqueG, — 97 b. 25 
42141.50+050 Fanny Farm..| 1780 56 58 5 7434.00 §.1'Wabasso Cot. ©, 73 BO | 2 7 ete = — 2) So Reliance Grain - i 18. 
ederai Grain. 026 3 3 24 (4.30 ....Walker-Good. . 253 26 25 ; : SS “OY 79 at : ver 8. (B) . #2, 2 Bunker Hill ...... 05 5 
oe 6.50 Do. pref ; 55 : 91.80 5.3,West Brew ... 1% 15 15 —_s eS ee ‘ “Oa ast 04 Robertson, P. L. p. 40, 409 =. «| Celta Devel. .... «. <3 to 2 
a oe | 3.00 400... -\West Grain ... 50 2.00 2.00 2.00 2.00 0" 08 “5.9 Leitch Gold 6450 1.31 4.35 130° 1 My ils a ae te) peer pom Pt. 1034 1034 105 | Coast Copper ...« 2.00 2.25 
311) 60 «4.9 Fittings (A) ..| 10-12 A: 20h 18 3.00 9.8 West Grocers .. 260, 29 90h 294 301) © 1 ” Tesindin... 8500 ama tee Vs ? j ; Russell Indust. pf.. PRE Ry glee ~ 
3 Fleet Aircraft 8029 : ti 3341.50 4,0) Do. ee Se mmm ee ee ee . : : oe re ‘ — : Scythes & Co. .... 133 134 | vorty-Four ..... eke 
225. =... Fleury Bissell p, 15 Lig 22 |1+-6.50 3.9'Westeel .. ...! 110, 25 26 25 26 ae eee Lingside * 40,500 1 16 ” Paid i in 1944, * N.Y: Funds. |" } Paid in : : . Do,, pref. 28 23 38 | George Copper... 2. 135 
... Ford Motor A { 5779 ; ‘ 2.6| Weston George| 495' 31 31 304 31 2° ! t.04 f Little L.L.. 9.050 2. E 215 23 F..E.GB Capital Sher. Wms. p/. ... 1714 172) «175 =| |Grandoro ........ - 7 
$.4Foundation Co. 360 26 : 2) Do. 41% pf.. | 40107 107 1063 1063| 4° os eee | : = ORT ESP id or payable in 1947. Silverwoods pf. . 36 = | Goebenee : 
aa ees Bs en 98) oo 991 21a . 6 Wilsils bh foe 25,224 22 22 22 25 ..... ess. Lunward... 23,100 “ 3 3 we eee W.D. . 008 10 -+ | Great Falls M. . 
» pref. «| 20 § . 386316 161 15 15h ede ynx Y.K.. 5,200 23 ” »» pref. 00 ; Bae 
Pe <a 1120 18 188 iat] 198 . . pref. 45| 98 991 99 991) ; ee is Mecsas) 7980 355 2 Volume of Stock Sales Simon & — ore ‘al 106 ‘ion ining aaa 
. . 2 sae] 7¢ 5 i 2. ’ baad 4 54 S53 83 ; 53 | 75 ‘ ...» MacDonald 5,745 ‘ So. Can. Pr. 8 | tate 
so 1 GET Bakeries 2285 5 Sh 4i| 19 \ 2.7;\York Knitting. 18015 15 14% 15 | °:: "Mache. . 252200 3 ; % Montreal Vancouver New York | St. Law. Flour p.. 162 ss) | 
es aoe | fee aes it) 00 2iiZellere ... | 38, 30h BT 37 | w 708 2.2 Macleod... 9,780 225 2.35 —: 2 » I sicocsensn DED - 4,330,000 Do., rights ea.) Westie s,: eee 
ae ee _ i : . . 6% pref.. 50, 272 29 29 29 | 2.45 eee Mad. RAL. . 7,800 3.75 3.60 3 waneegneas Ba ee a ae } were 
104 5.00 4.7 Do. pref. ... 5106 106 106 | Paid in 1944. “Paid in 1945. ' Paid in 1946. ee ae 1 : ex 0,00 A eee . | Sasatey Bee : | ee 


: : ; ; .++ Magnet. ... 31,546 . 45 , Oeeeeecece 410, Stanley Brock (A) 10% 
108 4.00 3.8Goodyear Tires 15 106 106 106 aN. Y. funds. ¢Extra, xOn arrears. ‘75 1.50 ..... «... MalartieG, 10,200 2.35 2 210,200 +f sane 4 Knee Lake 


; cesdeceter Sterling Coal oat WOES | McGillivray 
5212.00 3.7, Do. pref. ... 85, 541 544 54 | 4Paid or payable in 1947.  §Net after income taxes. 10. w.+e Man.&eEast 149,000 163,600 1; Sterling Trust 00 114) 11: Wh my A 
ne Many Aj O06) 313 118 S18 308) eeeneens agtaeees. 15} 08 22D Maralgo.... 1,625 07) 08 5 cengnegaces eee i Stowell (A) pf... 1.50 274 Nomenig 


epee noe ih on . Northern Empire . 
~ . : 7 oP , ., | Pacific Nickel .... 
h €> g y ba & gy W Feb. 14 : Tamblyn pref. 53h KX 34 | Packsac 
S S N E ae T i i 8 E E ie sale Bid ‘Ask $ ae ‘Ask Taylor, Pearson & — Me = 
ss mo 5 12513: Mont. L. & Pr. Nts, ... ie Car. 8% pf. .... .50 : 
_ ni Div. Div. Cc 41 45 | Montreal Lin .01.25+.25i 45 |: [; | Thayers........... 
rate Last Feb. 14 | rate Last Feb. 14 rate Last Feb. 14 | ; . Hydro El, (A) me < .» | Mtl, Refrig’ & S... 4.30 16 Do., pref. ....... 62.50 
$ sale Bid Ask} y : $ sale Bid Ask $ sale Bid Ask | ‘ - MILL, pf. ‘ i Do., Ist pref. ... 1. Theatre Props. ....  ... 
Amal. Elect 6 + @ 15 15 Can. Gen. Elec. .., 8.00 270 250 270 ie Se ee 40 i 7 73) Ford Motor (B) .. ... 25 . Nickel pf. ‘ Toronto Iron (A). 60 
AnGian Nat. .....681.00 13 14 15 


2nd pref. .. 1.40 By 
Ault & Wiborg pf.. 5.50 107 104 107 Tor. Mortgage .... 5,00 


13 4.15 Dryden Paper 375 i 23 6) ... Unton Gas 925 104 Labrador 2,505 


: 


“Stocks Not Traded This Week (Continued) 


Div. Div. 
rate Last Feb. 14 rate Last Feb. 14 


$ sale Bid Ask $ sale Bid Ask 
Reliance Grain.... ... 18 18 Bruce Cons. ..... .«.. Ol ; 05 
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spectors Air's. 
Red Cloud , 

Red Crest a“ 
S. American G, ; 
Star Lake 
Sunloch 
Tiblemont 

Yukon Cons, 

Oil Stocks: 
Advance. 
Alliance 


~ — 
Ame mm aS 
ae 


* 
* 
ae 


o 


Can. G. Eec, (A) . 61.00 20 40 60 | Cres. Cream pfd. . 85.00 104 102) 110 | For. Pr. Secs. .... Sant ce Se . Paints +? 12 | Montreal Tele $1.92 


| 
104 Do. (B) $1.00 20 40 .. | Crown Cork me a mh. Do., pref. 6% ...  ... . Pap. & P pf. . 04.00 si Moore Corp. p. (A) 47. 95 | Traders Bidg. .... 441% 
Barcelona .. f 3 | Can. Indust, pf. .. 7.00 188 we .. | Crown Dom, Oil os 8 8 .. | Freiman 50 Invest. Found, p... 3.00 Do., pret, ® 21.00 spe Traders Fins (B). 1.00 
Beath & Sons .... 01.00 21 ; Can, Int. I. Tr, Ps 45. 50s 101 99 .. | Crown Trust 105 = 105 .. | Gatineau P. 54% p. 5.50 ., | Jam. Pub. Ser. pf. 7.00 40 Morrison Brass ....  .. 5 Do. (A) rights . 1.00 
Beaver Lumber pf. 1.40 32 I ¢ “an. Lt. & Pr. .... 123 12 David & Fre. (A) .1+-4. 25 253 23 i Gen. Products pf.. 5.00 L. St. John Pr. ... 85 she Mount Royal Rice. 50 
Belding Cort. pf... 7.00 170 - | Can. Oil 8% ae ce 8.00 Tae -. | Davis Leather (B). .70 13 134 132] Gen. St. Wares pf.. 5.00 5 Langleys ...... paar Case . Murphy Paint 233 | Tuckett Tob. p. .. 7.00 182 182 Aion 
Belgium Glove ... 60 11% | Can. Shipbldg. (A) .60 29 os .. | De Havilland pf..., ... 175 a Godfrey 8.75 3 a : Do., pref. ....... 65. 04 Do., pref. .......° 5.50 ee .. | Un, Amuse. (B) .. @1.25 30 30 i ve iba 5 
Do., pref. .... 1.00 20 - 193) Do. ‘(B) 4 9 3 .. | Disher Steel pf. .. 91.50 23 22) Gord. Belyga 2.50 58 od .. | Legare, pref. ‘ -. | Nat. Hosiery (B). °... .. | United Corp. (A). 1.50 30 30) Wederated 
Bertram & S. (B). ... i 4 5 = Wallpaper (B). 100 22 - 21 Dom. A. Inv...3.00+-$2.50 102 101 : Gould Pumps ... 948.75 5 6% .. | Levy Bros, 4 Neon of W.C. , Be ** | United Distill. 4.50 20 18 20 | Hargal ee . 
Biltmore H. pf. (A) 1.00 22 2 21! Can. West’house .. 4. 47 41 ‘a Dig SRE: 6 ocecce 840, 110,- 1072 Grand & Toy.....  .60 : Lindsay, ©. W. .. 2c Niag. W. Weav. ..1+-8.50 253 | Viau Ltd. 15 20 20 nh — oa. 
Blue Ribbon ... Bo Carnation pfd. ... a4. 1164 106) .. | Dom. Envelope... +¢.20 6... .. | Gt. West Life .... 15.00 .. | Lon. Can, Invest. . a2. a .. | North Star Oilp...  .35 me Do., pref. .......- 5.00 101 100 Kitart ——— 3 
Blue Top Br. (B). 048 © 35 rs 50 | Cassidy's seo AS RR | Do., pref. 3.50 54 50 .. | Growers Wine .... ... 1.6 oe . | Mackin Steel es -» | Nor, Can. Mtge. .. 4.40 20 | Viceroy Sg en a 9 10 Le - wa 
Brant, Cord....... 0 50 13 9 Do., pref. .,..7+45. 140 140 150 | Dom, Fabrics .... 80 13 13 | Guaranty Trust ... 5.00 ‘ Do., ‘prefs s...6+5 86 Nor, Trusts . 4.80 .. | West Grain, pfd. . 47) 35 Siediows 
Do., pref. ....... 1 3 2% 7 29 | Catelli Food ,.... 4. 22 234 34 | Do., pref. 3.00 54 55 oe Gurd, Chas. ...... a0 4 ‘a H. R. Mac Millan. Nuclear Ent. a 12) | West Grocers pf. . 1.40 354 254 253 a se, 
Brant. Roof. ...... 635 18 1} . | Celtic Knit .....6.204-.1! oa. : Do., 2nd pref... 1.50 29 29 35 Do., pref. : “i Export .....,..40)4.10 18 18 18§ | Ogilvie Flour pf, . 7.00 7 W'minster Pap. ... .50 163 10 1} Merts aad 
Burns & Co. (A) . 62.00 25 Bo 4 Cent. Can. L'n .., 182 1814 .. | Dom, Malting .... 1.00 27) 2! Hahn Brass : 9% M. L. Gardens ... 61.00 70 82 | Ontario Loan ..... 5,00 4 | Willgon Stat... 7.00 5.25 7.25 | New R, 
Caldwell Lin. 1 pf. 1.50 301 Chart. Trust . ‘ 140) «(137 a4 Do, pref. ...s-.. §.00 105 f Do., pref. q 20) | Maritime Tele. 3 20, 208 .. |.Ont, Steel pf. .... 7.00 ty Do., pref. . . 5.00 1014 1¢0 | pete a ; 
Calgary Power... . 75 <3 +. | Cinzano (A) ..... 1.75 1.50 1.75 | Dom. Scot. Inv... ... 4 ‘ Hillerest Coll, .... ... 35 (80 Do., pref. ‘ 208 «208. «Ott. L. H&P. p.. 6.00 ** | windso Hotel ape 13) 138 “ ae - & Gas 
Canada Breati.... 10 6 Do.,5'2% pref... 5% 44 4 Dom, Square ...0% «2 OS Holt Renfrew .... ., 43 | Marcus Loew’s..., 4. 90 7 .. | Pacific MW eis 908 ., | Wood, A.& J p 7.00 130 12 a 
Do., pref. (B) .. 2.50 72 Claude Neon pf. 51h 50 Dom. Tar & Ch. p. 1.00 25) 254 Do., pref. .....-- 165 Do., pref. 00 115 113° .. | Pantepee Oil ...., 04.64 Wool Combing ..1) 6.59 254 2) 26 | ooh ores 
Can. Cr. Stone,.. 40 10 Coast Brew. . 24 03t 3.25 3.30 3. East Koot. Pr. . based 23 .. | Ho, De LaSalle ... 0.25 20 McBrine pf. ¥ 19 19 21 | Paton Mfg. pf. ... 1.40 .. | York Knit. 1 pf... 7.00 175 15 South End 
Can. Forg. (B).... 1.50 45 Coll, Terminal .... 625 9.7 7 East. Theat. ". $1.00 20 "* | Hubbard com. a 4k Mercury Mills..... 1.00 18 18 183| Penmans pref. ... 6.00 ie og | M@llere 6% pref... 1.25 27 26) 27) | three Pot 
19 ee Do., pref. ....... 625 7 6; Easy Washing ...50-4-6.15 141 ‘ Humberstone S .. 1.25 y 22 25 | Mexican Lt. pf.... ... 15 of .. | People’s Cr. Sec. . 0.25 | *Paid in 1245. «Paid in 1946 onan oint 
15 -» | Com. Alcohol pf.. 40 7 6) | Economic Inv. .... 02.00 39 3 | Hunts (B) new ... d 114 14 | Mid-Pacific Gr... , 16) 16 168 | Photo Eng, ....1.00+4.50 | xn prveure. 'Paid in 1944 N.Y War a 
11 19h 108 | Conduits Nat. EIS ae English Elect. (B) ... 7 Hur. & E. Mt. .4%-+-64% 110-115 | Mitchell, J. S. ‘ 80... ¢. | Power Ccrp.2 pf... 3.00 5 seu. | fund éPaid or payable in 1947. Wein oten 
+++ *3.50 110° 100. 120 | Cons. Fire Co. .... .. 3230 «42)—=«w.s | Equitable bife .... 4.40 14} | Do., 20% pd...4% +4 2 214 24 | Monarch Knit pf.. 5.00 1014 101 1013 | Premier Trust st 
Can. Rakerics . reeee cae 83 : 82 10 | Cons, Litho. . 165 16} Esmond Mills ..;. 1.00 21 = | Imp. Varnish pf... 1.é : 31 ..- | Montreal Cot. . 124 124 13 | Que. Pulp & Pap.. ... me . $Paid — 
Can. Bronze pf 5.00 108 105 110 | Cons. Press (A) .. 1. 304-304 | Federal Fire ...... 0250 5123 .. .. | Indust. Accept. pf. 5. ; 61054 «106 | ~=~Do., pref. g 40h 40 .. | Que. Telephone... ..40 : Mining Stocks ‘Pts in teee. 
Can. Convert. (A). 7517 15 16 | Cons. Sand pf. ... #2.50 100 si .. | Fittings obe 7 8 | Inter-City Bak. .. 76 80 | Monarch b. 30% 87 = «94 ea] | Quinte Milk 30-10 7 Bobs La':e 2 - Paid lee 
Can. Pairb. ....1.00+8.25 37) °37 391 | Corr. P. Box 5% p. 5.00 104 103 105 | Fleury Bissell .... oe. 3.00 3.00 3.25 | Inter’c Coal ...... 2. 25- .. 30 |! Mont. Is. Pr. ....0 20. os | Regent Knit pf... 1.60 Bouscadillac G.M. ... il . 


A - r I oe week be 08 KK éDivicgend deferred. 
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93 Do. (B) rights . 1.00 214 
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Unlisted Mines Unlisted Stocks — 
Approximate quotations, Jan. 31, 1947, subject te confirmation, (Compiled from ee supplied by Plaxton, McDonnell & Co., Kamm, Weekly Range — Montreal Stocks CANADIAN MUNICIPAL AND 


arland & Co. and Kippen & Co.) 
“Bid i Bid Ask | Bid Ask Bid os | Feb. 13, 1947 


CORPORATION SECURITIES 
Abacus ‘ Dol Ex u. 2.00 .. | Lasidon .. 30 | Quemar  .02 Bid Ask Bid - 

Abenakig 16 . Dolphin .. AS | Lassie RL 25 28 Quesabe 5 ide Allens Toronto units , A | Lambton Loan & Inv. $5 75.00 

Abino es Dom, Exp. .06 .09 Latomic OT 10 Quest 18 


. ‘ Anglo Can. Telephone A . : 12. 50 Laprairie cem, 5.00 ive antcilhalinddisiaiaitine . F H DEACON &3 co 
Abound os sl Dom, Mal .02 03 | Lau RL .12 .14 | Quintal es British Mortgage and Trust i | Do., pfd. 66.00 rs * e ® 
Ace Ye ‘ Dom, Nick .18 .21 Laur F .- 6 | Quytaugle .. .15 B. C. Sugdr § 95.00 Loblaw Groc. Inc. 21,00 2.28 | I Ee : 
—_ Que ‘3 Dem. Pore 3 a0 Lavalle ‘ 07 ” . ae 12 | Canada Paving Ist pfd. .. a .é.. | London & West. Trust $100 165.00 inh . Bustness Established 1897 
ington OS onmaque .21 .24 | Lead Yell .. . ainville . Canadian Alrways 3. 4.00 Manufacturers Life Ins. ... 310.00 335. 
aone 4 pens — 024 + Levee 3 2 Rajap ‘ a 06 Can. Ingersoll Rand 4, 67.00 Midland Loan & Svgs, $10 19.00 ..., = . , Members Toronto Stock Exchange 
ian ‘ats |} Dong S un... 5 egardo, , ambu 03 ‘an, Investors Corp. 5 8.25 Monarch Life Assoc. 30°% : 
Acmual Y | Dontand 03 05 | Len RL .O8 12 Ran Yell 11 .15 | Canadian Motor Lemp, A 12.00 14.00| paid cia ’ ee ew 197 BAY ST. — TORONTO 1 — ELGIN 3401 
Acnaren .05) 07 | Donw Lar .01 | Leon Mal .. .26 Rand Mal .08 19 | Cay, Silk Products A 30.00 31,50, Monarch Mtge, units 3.75 { i 
Ac Ri. . | Don-X - 4 Linkey 21.24 ©6Randona = .06 08 | Can, West. Nat, Gas com, ..- 55.00 ..,,| Montreal Island Power pf, 30.00 ee 
Aiguebelle .. . | Dorbaska .04 . Lingnora .07 . Ranger +. 30 Can. West, Nat. Gas pid, 106,00 .se. | Montreal Trust Co. . 93,00 
Aiken RL... Dorion ‘05. Lochabie 03 .. Ranne 10°) 12 | Capital Trust Co. $100 par 80.00 .,.. | National Drug & Chem,, 
Alb O 87 =... | Doris Yell .27 L Pershing 07 | ROM P Syn 480.00 | Gadital Wire Cloth pfd... 23.00 |...]  com., new 9.00 
Al» x ; 38 Dortera Loisan 05 . Raylartic aS 07 Cawthra Apts. units 4.75 amen Do., new pfd. 13.50 
Alcan Ye! Double St .08 . L, Lac Lag .001 . Ray Tible .05 .06 | Ghose A. W. units 36.00 Do.. old com 10.25 
Aidermac .00) D'cliffe ieee Lorie ‘ Ray @'Or .03 Of one “ 


Alex RL 106. Drake Y 647 whl Louvore 02) ‘ Rebair ‘97 40 "hear, ee New Brunswick Telephone 12.00 5 _ —— enna A COMPREHENSIVE SURVEY OF 


i , Ont, Tobacco Plant units . 55.00 one 

=. = om ous rs oe 48 i4 ee - $4 Colonial Steamships com, . 76.00 i Faramount Kitchener units 55,00 CANADIAN COMMON STOCKS 

Altura Ducore Cal Lower Can .02 .04 | Red Area .. .10 | Commercial Finance com, , 12.00 00 | Peller Brewing . 8.50 { oo - . iy. 

Alpha L Duke! a Luzon as Red Bank .02 04 eae Cone. S67 4oa| Provingtal 15.25 . A statistical record of Canadian common stocks listed on the 
iwyn . ulam . : - -ynaida 05 GB. es a r ' , P oo ee 

Amaiartic ieee MucR L101 03) Redpainte i | Confed. L. Assoa, 30% pd. 150.00  .... | Prudential Trust Toronto Stock Exchange 

Am Gold Dumar 08 . MacBart sale | Redruth. ‘05 | Continental Life 20% paid 40.00 «+. | Sawyer Massey com, / ‘ 

Am Kirk . J Dumico Mt | MacF Cons .01 . Redwolf .. .16 | Cooksville com. 6.50 -» | Seiberling Rubber com. .. 

Amb Min ..°. Dun Rou .08 Macfort .02 .04 | Redwood .06 .08 Do., Ist pfd. 75.00 +++ | Sincennes McNaught. Tugs 

Amb Oils .. . Diomal ete Macjoe 013 .. | Royal Kirk . .04 Do., 2nd pfd. 35.00 sees | Sherbrooke Trust 

Amicmica .17... Duport 13 =; | Mada Yell .. . Regina Y . 05 | Detroit Inter. Bridge ..... 12.75 .00 | Sovereign Life Assce. 25% 

Amm G J Duroc 25 Magdelena ..-. Renfort J .06 | Dover Industries Ltd. ..... 12.85 3.75 | Standard Fuel ..........+ 


A Copy will be mailed to interested Investors upon written request. 
Anérew . : Durham .25 . | Magnet L .10 ., Resenor . 25 | Dunlop Tire pfd. ......... 25.75 27.25 | Do., 4% pref. ....+0++ 
Amorada os Dyke L -. 25 | Magwel) .05 . Rexterra ., .25 | Empire Life Ins. 25% pd... 17.00 : Sun Life Assce. 


’ 
DICKSON, JOLLIFFE & ComPANY 
Angio PP .05 Eastcourt .. . Mainbreak .. . Rhyolite . .034 | Fed. Found, & Stl. new c. 1,50 ; Third Can, Gen. Inv. ..... 


3. ‘ ; Members The loronto Stock Exchange 
Ann'que . . East Lun .15 . Majormica .. . | RibagoR . .08 | Foreign Power Sec. pfd. .. 12.00 Toronto Carpet pfd. ..... . : 


Anoki 3 2 East Rou .15.. Major Oil .03 , Ricenor .. .12 | Galt Brass com. 28.50 Toronto General Ins. 80 KING STREET WEST — TORONTO 1, ONTARIO 
Apex on ; . Eastward .30 Malbec 05. Rich G ; 12 | Goderich Elev. & Trans. . 16.25 Telephone *xADelaide 7451 


| United Farmers Co-op. 
Arg Yell . d | Echo Indi .06) 08 | Ma!ga x Rico Rou 
JOHN 8. DICKSON 2 W.H JOLLIFFE & A. L. A. RICHARDSON 


aBZ08. w! 
: 8333s s 


. .23 | Great Lakes Power pfd. .. 114.00 | United Steel A pfd. 
Argory 05 o> Edena .50 | Malien RL.11 Ritchie d -. | Great West Life 405.00 J University Tower 
Arken +. oS Ed'water . 18 | Mallick 06 Ritoria : : Guardian Realty pfd. .... 37.00 ....| Waterloo Mfg. com. ....... 
Armada ial a Edwaska .02 .04 Man B, n. .O14 | Ritz Lard . ' Guaranty Co. of N. Amer. 380.00 ... | Waterloo Trust & Svgs. ... 
Arnt o . E)-B'za 05 08 Mandy 22 oe Riverdale . 3 | Guelph and Ont. Svgs. $50 57.00 Joe Wweem Assurance com. .. 
Aruba _—s.45 Elderidge .13 .15 Man Yell .05 . Robb Mont... . Gurney Foundry pfd. 3.50 .25 | stern Grain com. 
—r ow. a v4 10 ae, = : peoser M e Hart Battery com. .. 8.75 .75 | Western Grain pfd. ...... 
Ashton a Eliburn P .. .10 Mar RL ‘40.10 .. Reck.. un. | maerens Brick A pfd a * York Trading com. ....... 
Auconda.... Elmac 114 13 Marillac ee Rodney , : ones 
Audtiey d | Elmos MB ss oe LL 04 08 Roeanor 


Auéora_wgs— Elora 45 | Mar RL... Ronal s 
aaa? |. See eek: ttsvae | teetin @ ae ak eee te Government Bond 


Aumo P Esther iin a Mar B, u. §.00_ .. Ronnocd_.... Feb. 18, 1947 (Supplied by Investment Dealers’ Assoc, of Canada) satuigianipnesistehiniiacscheaiaie HA ROLD A PRESCOTT & CO 
Aunite ‘sd Faulk L 3 Mary Ann .06 Rose G ee as 


Fern same Due Bid Ask. % Due Bid Ask.; % Due Bid Ask. 
Aurigs 85 id Figuery "© 3s | Maw'veu [18 | RouDor ‘08. | Victory Loans: sos, 105g | C®% Natl. W. Ind. 8.8: | Prinee Edward Island: 
Aurlando . kobe Mate Yell .09 . Rouyn Rew... . sane eet ees ey 106n | & Mar, 1955 .. °1182 ©1203 4 Mar. 1954... 102 105 Members: 
Aur Yel i Fwd y oo: Mat Cons ‘1 35 : —— ae Nov. 1956 ... 1052 106) | Grand Trank Pacific Rly.: Sateen, 1959 1064 1074 : V Grain Exch 
hana : Flicka ie Maylac 40 RGSun.240 May 1957 ... 1082 1054] 3 Jan, 1962 .. °105) *107h) @* NAN cond t's ton toes The Toronto Stock Exchange — Winnipeg Grain Exchange 
Auvilleben . Flobec ‘03 | May Spiers 00) .. | Rozak Jan, 1959 ... 104) 1054) 4 Jan. 1962 ., °116 °118)) 3, 501° 955 °°’ 3073 1082 
Mossie _ Fiynn B sue MeC R L 10 Al Rual Pore « .08 a . eat oat Montreal Harbour Com. 44 Aug. 1958... 1144 116 
almoral . tana (0) .. . McD., '37 05... ug’d RL.10 12 . nee ; 5 Nov. 1969 .. *1122 *1144| 4) Jan. 1963 121 122) 
Bank Pat . : F’tana (n) .12 McFinley .45 .50 Rupununi .26 . 1948 ... 1003 101; ; oe F ~ f 
Banne: ac6 Fortune Y .... McKay. un. 12,50 | Rusk Pore .. . 1948 .,, 1008 1013) 5. incial Govt. Bonds 3 Feb. 1062 ... 1033 1054 330 Bay St. Toronto | WaAverley 4831 
Barbary : Franco 20 . McLar-P .04 .10 Russ RL .16 1948 ... 1008 101 ; . Alberta: een 
Bar Lo on Frebert 30 McM RL .O9 .11 Russet R L y, 1950 ... 1008 1014 | New Brunswick: 3h June 1964... 101 1034 
es ye : Bree Yell 5.00 7. Bentitien at . ae $12 . 908 on re 34 June 1956 ... 103) 1054| 3h June 1959 ... 102) 1042 H "Investigate before you Invest” 
OS | esnore .. . cV G..n. . « ss +2 . tee 4} Apr. 1961 .., 120 123)| 34 June 1972... 102) 1043 
Beacon .70 . FrontRL .. . McVitt K .. .04 | Sach Riv 4.25... 100) 101 ; 4 7 : Al 
Besurera ©) M3 | Gummin ig cis | Mecwoou ¥ "38 | gxfana™ dz i |1,bemf,consde pena, | Gustne ioe W. 8 100 | ers suah um 
ureg’ es achin . fee woo! ein almita ° 34 Noy. 1951 1023 1034 . ec. gue 
RBeauriv “ . Galatea AD Mercury o« ae Sangold és' us 4 Oct, 1952 ... 1018 1024 |,.Nova Scotia: 4h Jan, 1951 ... 110) 1134 
Besuverny .. GCopper .03 . Metalore .05 .07 Sanita * $4 Feb. 1952 ... 1048 1054] 3 Jan. 1952 ,.. 104 105) 44 Oct. 1953... 113) 116) 
Relec . GarriCr  .. . Mica Co. .19 .. | San Pedro .. .22 | 3 Oct. 1952 .,. 1034 1033] 34 June 1956 ... 1052 1071/ 5 Apr. 1954... 117) 1204 
Belfast +s. ae Garrymac .. . Mico Co, Sanshaw .13 .15 ) 50... 1054 107 r, 1966 .,. 994 101) 
a ey pee Te sen a0 | fen diecia 3 June 1955 ... 104 1043] 3) Nov, 1950 . 1054 se! 22 Apr. RR 
5 . i . TT . : oe , . ao y, 1960 . ae 2s Sept. 1953 ... 
elie Yel 10 .. | Gate Pat .01 .03 | Mic-Mac .. 20 | SavaYell |. oh at SEE ee el tees coon Sept. 1903 


ts 


7. Ses 


“2 a 

Ns, @ : 
Sa! S-s- onv 
Vor O- COWS 


Rellemac |... Gaymont (28 32 | Mill Cent .90 1.10 | Scott Chi .o9 11 | 3, June 1958 


iaaiiel us 

-» 1044 1054] 5 Mar. 1960 ... 127 129) | yyanitoba: Canadian industria] companies, par- Ve 
Beliezone |. 10 | Geometals 23 [26 | Middie B 06 .08 | Scout P .. 118 | 4) Nov. 3058 ... tome toot) 3 June 1908 ... 1028 104k) 4 dec. i957... 112) 1158 la nm @*® t ticularly those in the steel and ATT & ATT 
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mining stocks since 1908. 


J. E. GRASETT & CO. 
WILLIAM E. SMITH 244 BAY ST. Members Branch 
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Discovery Richness is Confirmed 
By Car Samples Running Ounces 


With car sampling now return- | 


If the west zone responds to | 


appears to be every possibility 


ing gold values in ounces as well | development as well as the main | that the underground work is go- 
as surface drill holes and drift | high-grade show, a somewhat) ing to better the results secured 


channels, Discovery Yellowknife | 
Mines appears on the threshold | 
of establishing a small but ex- | 
tremely high-grade gold mine, 
The Financial Post learns. 


larger operation could result. | 
Full details on the 110 ft. or so | 
of drifting completed at the 125- | 


ed so far—are not yet available | 
but there appears no mistaking | 
the high-grade character of the | 
material being opened. One| 
length of 47 ft. in the southeast 


| drift, on the nose of the fold, has | 


returned an average grade of | 
2.59 oz. gold across an average | 


| width of 6.32 ft. Channel assays | 


| have been “all over the place” 


| 


but car samples should be fairly | 


| indicative of the value for this 


| 30 ft. showed nothing in the sur- 


section. 
On the west limb, a stretch of 


face trenching but from under- | 
ground work, it appears likely to | 
make ore. Then there is a stretch 
of 25 ft. which looks extremely | 
high grade with a lot of visible | 
gold showing. 

From present indications, there 


| Ogama Drifting 


SOL EISEN 


Well known in the community, Sol Eisen 
has added new laurels to his enviable 
record as one of the outstanding Cana- 
dian life -insusance underwriters. An- 
nouncement has just been made by the 
Cenada Life Assurance Company that 
Mr. Eisen has qualified for membership | 
in the “Million Dollar Round Table"— 
an international organization of the top 
life insurafce representatives who place 
- business in excess of $1,000,000 in a 
12-month period. : 
An honor graduate of the University of 
Toronto in 1918, Mr. Eisen has earned 
many distinctions reflecting his consist- | 
ently large volume of business since be- 
coming associated with the Central To- 
ronto Branch of the Canada Life 11 | 
* 


yeers ego. j 


to start in about two months. 


Lengthens ‘Ore | 


Ogama-Rockland Gold Mines has | 
opened a length of 330 ft. on the} 
Ogama vein on second level and has | 
established an ore length of 220 ft. | 
on the third level, James Houston, | 
c ulting engineer, states, Ore is 
reported showing in both east and 
vest drift faces on the lower hor- 
izon. 

Drifting has commenced in west.) 
drift on first level which is going | 
out along vein shearing to inter-| 
sect a high-grade ore shoot indicated | 
by’ drilling. Since drifting com-| 
menced 80% of rock broken in drift- | 
ing on the two leveles has been} 
hoisted for ore. Total ore hoisted 
amounts to 2,390 tons. 

Deepening of the main shaft to | 


775 ft. and opening new levels at! 
500, 625 and 750 ft. is expected) 


| miles 


in the surface drilling; that has 
been the experience so far. On 
surface the main zone has a 


| ft. horizon—the only level open- length of 375 ft. around the fold. 


On the basis of surface drilling 
results, indicated reserves for 
this section were estimated at 
132,000 tons averaging 1.05 oz. 
uncut or 0.78 oz, cut grade with 
an average width of 6.4 ft. This 
estimate allowed for ore to the 
500-ft. horizon although the deep- 
est drill hole was at 400 ft. There 
are thought to be fair tonnage 
possibilities in the west zone 
which is a prominent fold in the 
volcanics about 250 ft. southwest 
of the high-grade north zone. 

Work has been proceeding 
three shifts using a temporary 


mining plant but it is expected | 


that the big new mining plant 
will be in operation shortly, pos- 
sibly by Mar. 1, With the new 
plant in operation, footage will 
probably be tripled. 

It is expected that considerable 


work will be done at the 125-ft. | 
level before the shaft is extended | 


to its objective of 525 ft. A drive 
will probably be put out to the 
west zone to crosscut the forma- 
tion there and this will be fol- 
lowed by flat exploratory holes. 
In an outlying section like Dis- 
covery’s—at, Giaque Lake, 50 
north of Yellowknife— 
plans have t8 be made well in 
advance if delays are to be 
avoided. The management feels 
that from the standpoint of pro- 
duction, it will be very useful to 
make the 125-ft. level an explor- 
atory one at this time. 

Costs on a small tonnage pro- 
position may run high—perhaps 
$18 a ton with a 100-ton mill— 


be maintained, aefair margin of 


profit can be realized. The west 


For high-grade quartz gold 


(N oranda Smelter 
Operating Again 
This Week End 


For. the first time since it was 
closed down by a strike Nov. 
22, the smelter of Noranda Mines 
was expected to be back in op- 
eration this week end, officials 
in Toronto informed The Finan- 
cial Post. 

Men are being placed back at 
work underground just as rapid- 
ly as possible but getting the 
whole operation back on a nor- 
mal operating basis will take some 
time yet. The extremely heavy 
snowfall in the Rouyn area bas 
been a complicating factor, af- 
fecting “mobility” around the 
company’s plants. 

The over-all labor picture of 
Noranda appears to be consider- 
ably brighter. At Noranda prop- 
er, however, a number of single 
men could still be used, prefer- 
ably those with experience. (Sin- 
gle men are desired because 
housing accommodation is avail- 
able for these). Aunor Gold Mines 
and Hallnor mines, now Noranda 
subsidiaries, have full crews but 
Pamour could posibly use a few 
few more good men. Waite Amulet 
is fairly well off for manpower. 
Operations in. Nicaragua have 
been affected by a number of 
considerations besides manpower, 
including water troubles, but the 
outlook there is reported improv- 
ing. 


| ary crushing units and the use of 
| grinding balls. The Con mine of 
| Consolidated Smelters and 
| Thompson-Lundmark, two other 
| Yellowknife operations, have 


| used Hadsell mills to advantage. | highest being 0.42 oz. over 5 ft. with | 
is | 


|The Discovery management 
| looking into the possibilities of 
| this type of unit for their opera- 
tion, 

On Dec. 23, 1946, a new fin- 
ancing agreement was analyzed 
| covering 450,000 remaining shares 
at 50 cent to $1.25 a share to pro- 
vide $390,000 if fully exercised. 
| A total of 350,000 optioned shares 


| but if a grade of $30 a ton can| at 65 cents to $1.25 a share now 


| remain to be taken up. It is hoped 


| that these options will provide the 
| zone offers both tonnage chances | money needed for further under- 
____| and possibilities of lower costs.| ground development. 


Arrange- 
ments will have to be made for 


| mining operations, low-cost Had-| financing milling facilities but 


| 


Reming Shells 


FOR 


LOW-COST 


REAMING IN ANY 
FORMATION! 


sell mills can sometimes be used 
to adyantage obviating, second- 


what form these will take hasn’t 


been decided yet. 


ee 


TT 


Croinor Extends Ore Length 


Steady progress in underground 
development continues to be made 
by Croinor Pershing Gold Mines 
with ore showings extended on both 
the 125- and 250-ft. horizons, The 
Financial Post is informed. 

At the’ 250-ft. level, there is now 
stated to be‘about 600 to 700 ft. 
of ore opened in drifting with the 
later ore developed showing a grade 
slightly below that indicated in 


WHEEL TRUEING TOOL CO. {SANA puso Host” Abthe present tie 


S75 tANGLOIS AVE, WENDSOR, ONTARIO 


| both faces are out of ore -with,the 
| drives heading toward drill holes 
which show ore values. 


| With Ist Level Faces in Ore 


At the 125-ft. level, a consider- 
able addition has been made to 
indicated ore and both headings are 
at present working in good ore. The 
ore in the west drift is stated to 
appear very similar in characteris- 
tics to that on the 250-ft. level 
below and quite possibly represents 
the same.ore shoot. j 

A’ program of careful mapping is 
at:present being carried out and a 
miore detailed. idea of the ore pic- 
ture will likely be available in 
about a month’s time, The Post 


EVEN WHEN STEEL IS SCARG 


\V HEN steel is in short supply, prompt 
service goes a long way towarde making up the difference. 
Our warehouses have felt the general scarcity but can still 
give good service on many items. 
Moreover, the location of our facilities at nine 
centres across the Dominion ensures promp?’* 
service to any area for orders large or small, . 
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PRINCIPAL STOCKS ° 

.» Ghannels... 
Angles and other Structural Shapes .. . Hot Rolled 
. Bolts and Rivets. 
OUR WESTERN BRANCHES STOCK 


All above items and—Reinforcing Bars and acces- 
. Welding Rods... 


Plates . . . Sheets ... Beams . 


Bers... Cold Drawn Bars... 


sories . . . Boiler Tubes. . 
Alloy Steel.* 


LOCAL INDUSTRIES. 


*Vancouver only. 
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Osulake’s Ore Reserve 


Is Nearly $3 Millions. 


An estimate of $2,938,500 of in- 
dicated ore down to a vertical 
depth of 450 ft. has been made 


|for Osulake Mines by its man- 


ager, George Dimitrieff, prelim- 
inary to the company’s shaft 


Post is informed, 

Sinking is scheduled to start 
early in May with adequate fi- 
nances now assured. 

The ore reserve estimate cov- 
ers 240,750 tons of -ore, repre- 
senting an .average grade of 
$12.21 a ton. Indicated tonnage is 
sufficient to run a 200-ton: mill 


sinking program, The Financial 


Bonetal Cuts 


Better Values 


A narrow quartz vein carrying 
| high gold values has been inter- 
sected by Bonetal Gold Mines in 
| two drill holes, 100 ft. apart, Presi- 
| dent B. W. Lang informs The Fi- 
| nancial Post. 

A surface drill hole, located about 
| 950 ft. west of the shaft, inter- 
| sectedwl'2 ft. assaying 2.7 oz. gold 
and a second hole located 100 ft. 
farther west, cut a 1-ft. width which 
| assayed 3.7 oz. These intersections 
| were secured to the south margin 
| of the “chicken feed” flow. Results 
| from the second hole also show 
values in the chicken feed flow, the 


other low assays on either side in- 
| dicating the possibility of develop- 
ing some low grade ore in this flow, 


| which in this hole had a width 


| of 40 ft. 

Another hole is now being drilled 
to explore at a horizon below that 
cut by the second hole. The com- 
pany has good protection on strike 
for some distance to the west of 


| the new showing, 


The first hole referred to was 
located about 100 ft. west of the 





most westerly workings on the 275- 
ft. level where a quartz vein with 
branching stringers was opened up 
and drifted on for 20 ft. to a fault 
which displaced the vein. Chip sam- 
ples over the 20-ft. length averaged 
uncut 0.43 oz., or cut to half-ounces 
0.26 oz. A test hole in the wall of 
this drift assayed .57 ounces over 
3.5 ft. 

A diamond drill has been set up 
in the west end of the 275 ft. drift 
in an endeavor to locate the vein | 
west of the fault. The second and | 
third level drifts which are now) 
within about 100 ft. of the first sur- 
face hole will be extended to. the 
west to explore this vein. 

During 1946 the company shipped 
26,698 tons of ore, to be milled sin 
the Broulan mill, which -yielded 
a recovery of $172,400 or $6.45 per 
ton. 

‘The operating profit for 1946, be- 
fore deduction of depreciation and 
deferred development, amounted to 
$26,600. During 1946 cost of surface 
and underground explotation total- 
ling $33,796 was charged to defer- | 
red development account, | 

Net current assets of the com-| 
pany amounted to $62,700 as at Dec. | 
3ist, 1946. 


Increased expenditures on ex- 


| ploration, higher operating costs 
_ generally (including higher wages) 
| and reduction in the price of gold 


by $3.50 an ounce last July 1, are 
reflected in the decision of Macas- 
sa Mines to reduce its quarterly 
dividend payahle March 15, 1947, 


| from three to two cents a share, 

| President R. A. Bryce declares. A | 
| further contributing factor is the) 
| company’s program of providing | 


funds for Renabie Mines, its sub- 
sidiary, which is now expected to 
reach production in April. 

Discussing operations, Mr. Bryce 
reports on the situation of the com- 
panyjsimain Kirkland Lake mine 
and#Renabie as follows: 

“There has been an increase in 


| the labor force during the year and 


it is expected that we shall even- 


, tually regain our normal under- 
| ground working strength. We ex- 
| pect to be able to step up the mill 
; tonnage each month from now. 


which would result in an increase 
in — production, 

“The company has undertaken to 
provide all the funds required to 


| bring its subsidiary, the Renabie 
| mines inté production, the effect of 
| which has been to absorb the com- 
| pany’s liquid resources, and will 


continue to do so for the next few 
months, It had originally been an- 
ticipated that the Renabie mine 
might have been brought to pro- 
duction before Dec. 31, 1946, but this 
was not possible owing to shortage 
of labor, delay in obtaining mate- 
rials, transportation conditions. It 
is now expected that production 
will commence in April. These cir- 
cumstances have contributed to an 
increase in the estimated cost of 


| the construction and equipment.” 


Sherritt m Ore 


‘In Hole to North 


A diamond drill hole, No. 166, 
started by Sherritt Gordon Mines 
50 ft. north of No. 160 discovery 
hole, entered massive ore at 123 
ft. and was still in ore at 250 ft., 
the company reports. 

Hole No. 164, located 50 ft. west 
of hole No. 160, assayed 4.79% 


| nickel and 1.58% copper from 28 


ft. to 166 ft. and .56% nickel and 
1.93% copper from 166 ft. to 191 
ft. This hole is drilling at 383 ft. 

Hole No. 163, located 50 ft. 
south of hole No. 164, assayed 
3.26% nickel, 3.59% copper from 
37 ft. to 54 ft.; 3.68% nickel, .40% 


| copper from 81 ft. to 85 ft.; 5.28% 


for almost 34 years with a level 
of 150 ft., enough to last over a 
year which is good mining prac- 
tice, Mr. Dimitrieff declares. 


Has Two Ore Bodies 

The estimate of ore reserves is 
based on the indicated tonnage 
contained in the north and south 
zones, ! 
north ore zone averages 0.42 oz. 
over an average core length of 
5.33 ft., or an average true width 
of 4.1 ft. allowing for an 85 degree 
dip. This gives 154 tons of $14.50 
grade (uncut) for this zone. 

The south zone is indicated for 
a length of 650 ft., averaging 0.32 
oz, or $11.20 over a core length 
of 9.0 ft., or an average true 
width of 6.9 ft., allowing for dip. 
This gives-a total of 381 tons of 
$11.20 (uncut) for this zone. 


Mr. Dimitrieff notes that a 
considerable number of speci- 
mens of free gold were removed 


from the core, and that these | 


were not taken into account in 
estimating values. “It is probable 
that the grade of ore may be 
close to the uncut grade as 14 
of the 19 holes listed showed vis- 
ible gold,” he declares. : 

“e 


All necessary shaft sinking 
equipment is being moved to the 
property at the present time, and 
sinking should commence early 
in May. A 3-compartment shaft 
is to be sunk to 550 ft. All neces- 
sary equipment for a complete 
shaft sinking plant has now been 
ordered; the heavier parts such 
as Diesel compressors, air re- 
ceiver, boiler, hoist and Diesel 
electric lighting unit have.been 
paid for and delivered to the 
company’s warehouse, President 


. 
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A 450-ft. length for the | 


BUSTLE PIPE 


Built for a prominent Canadian steel mill, this 46’ 0" steel 
plate bustle pipe is an example of Toronto Iron Works’ versa- 


tility in steel plate fabrication. 


Specializing in light and heavy steel plate work, plus depend 


Donald F. Hurd reports. 
cars, cables, buckets, rock drills, 
| ete., along with a Diesel electric 
hoist good for 1,500 ft. are now 
on their way to the property. 
$150,000 Cash on Hand 


ther funds in the company’s 
treasury the company has ap- 
proximately $150,000 cash on 
hand after paying for a substan- 
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To 


Following the placing of fur- | 


able workmanship and care- 
ful attention to detail, have 
earned for T. |. W. leader- 
ship in the field of steel 
plate construction. 


ORONTO IRON WORKS LTD. 


DESIGNERS: FABRICATORS, ERECTORS 


@ TORONTO @ CANADA 


Mine | tial amount of equipment. There 


are a further 700,000 shares in 
the treasury of which two blocks 
of 200,000 shares each are under 


| option at 75 cents and $1 a share 


respectively. The management 
has made no commitments for 
sale of the remaining shares and 
it is anticipated that they will 
remain earmarked for “mill 
money.” 


anew company 


—NORANDA 


UUPPER AND BRASS 
LIMITED 


TO SERVE the growing requirements of Canadian industry for high 
quality brass and copper mill products, Noranda Copper and Brass 
Limited has been formed jointly by two organizations well-known fo 
' the business world. 


Noranda Mines, Limited, established in 1922, and one 
of the world’s largest producers of copper, gold, and 
other metals and minerals, will provide the plant, 


physical facilities, power and raw material. 


Bridgeport Brass Company, founded in 1865 at Bridge- 
port, Conn., U.S.A., is the largest independent pro- 
ducer of brass, bronze and copper mill products in 
America. Bridgeport will bring to the new company 
the technical, engineering and operating experience 
gained through eighty-two years of production of the 
finest quality brass mill products. 


Thus, the new company, NorandaCopper and Brass Limited, will have 
the support of combined resources, experience and skill of these two 
well-known organizations. 


It shall be the aim of Noranda Copper and Brass Limited to provide 
a dependable source of quality brass mill products... giving special 
attention to individual needs. Inquiries concerning your requirements 
are invited and should be addressed to Noranda Copper and Brass 
Limited, P. O. Box 2049, Place D’Armes, Montreal, P. Q. 
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nickel, 1.29% copper from 155 ft. | 
| to 169 ft. This hole is at 193 and | 
| is cementing a cave, 
Hole No. 165, located 50 ft. east | 

of hole No. 160, is casing at 16 ft. 
| It is believed that Lynn Lake is 
| in a satisfactory position for fuel 
| oil and gasoline for an extended 
| period, perhaps for the better 
| part of a yeu. 
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iNew Blue Mountain Nepheline Plant 
‘A-Boon to Glass and Pottery Trades 


When a new 300-ton concentra- | and a 25% proportion containing | bands of impurity. Average min- | 
ling costs are anticipated. 


Aor is placed in operation this 
spring at Blue Mountain, Methuen 
twp., Peterborough County, On- 
tario (about 25 miles from Lake- 
field), both the glass and ceramic 
producing industries of North 
America will likely heave a sigh 
of relief. 


The new mill—owned and oper- 
ated by American Nepheline Ltd. 
—is expected to double the exist- 
ing output of refined nephe}jine 
evenite for use in turning out 
giass and pottery ware, will assist 
in filling a demand for this prod- 
uct which at present far exceeds 
available supply. 

To date ore from American 
Nepheline’s Blue Mountain de- 
posit has been shipped in 6-inch 
size toa refining plant at Roches- 
ter where a total of 2,000 tons of 
material for the glass trade and 
1,000 tons of material for the cera- 
mics or pottery trade is turned 
out each month. 

225 Tons a Day Output 

In the new Blue Mountain 
plant, which will augment the 
output of the Rochester plant, a 
total of 300 tons of nepheline 
syenite is expected to be treated 
a day by a dry process. After 


. fron is taken out magnetically, 
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lcorundum has been removed, 
| there are expected to be 225 tons 
| of finished product made avail- 
| able daily for industry. 

| About 65% of the 225 tons, or 
around 146 tons, will be material 
| for the glass trade, selling for $12 
in Canada or $13.75 in the U. S. 
f.o.b. Rochester. Balance of the 
material—roughly 79 tons—will 
go to the ceramics trade, fetches 
$17.25 a ton from the U. S. pottery 
trade. 


Freight on finished product de- | 


livered to the customer usually 
runs in the neighborhood of $5 to 
$7 a ton. 


To Save on Freight 


Economies in operation of the 
new plant are expected becausé 


original processing plant was put 


portant reasons for building it 


there: a tariff existed on finished spar and flint in glass and pottery 
product entering the U. S.; and|trades, has achieved gradually 


nepheline had still to be “sold” 
to the glass and pottery trades. 
But the tariff was removed long 
since and by establishing an addi- 
tional plant in Canada, American 
Nepheline Ltd. will save the 
freight on waste contained in the 
raw ore in its new added produc- 
tion. 

There is reported to be a large 
reserve of ore available at Blue 
Mountain. In the neighborhood of 

| a two million tons of white nephe- 
{line syenite is estimated while 
| there are about 15 to 20 million 
| tons additional of material which 
has a higher corundum content. 
However, tests are going on at 
Ottawa and it is expected that at 
a later date, the corundum impur- 
ity will be removed by floatation 
and sold. This will then open up 
the larger tonnage for mining. 

Open pit mining by quarry 
methods has been used so far but 
underground mining is now being 
started. Costs will be somewhat 
higher underground but incle- 
ment weather will not affect the 
continuity of operatiqns; and the 
compapy will be able to avoid 


OIL PRODUCTION 


Leduc Oil Field 
Big Alta. News 


From Our Own Correspondent 

CALGARY—Imperial Oil Aueduc 

No. 1 wildcat went on production 
| Feb. 13 with an initial flush flow 
| at a rate of over 900 bbls, per day 
| —largest ever recorded ingsvestern 
| Canada outside of the Turner Val- 

ley field. 

The discovery yielding a light 
| 36.7 API gravity crude oil, has 
thrown the limelight on the huge, 
| virgin Alberta syncline, the trough 
| flanking the Rocky Mountains and 
| Foothills to the east, and has touch- 
| ed off a lease and reservation boom 
which has so far involved over five 
| million acres stretching 125 miles 
| to the northwest and to the south- 
| east of the discovery. Imperial’s 
| Leduc discovery is one of the only 
| two deep tests so far drilled in the 
| virgin region involved in the leas- 
| ing. The other, McColl-Frontenac 
| Oil Co.’s Wetaskiwin, is drilling be- 
low 5,700 ft. 32 miles south and 
east of the Leduc strike. 

. & * 
Go Easy on Predictions 

While enthusiasm is running high, 
and the discovery will be follow- 
|ed up by a great exploration pro- 

gram by Imperial and others in the 
general region, it is recognized 


} 
| 
i 
| 
} 


| | that at this stage no accurate evalu- 
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h | ation of the pool indicated at Leduc 


is possible. A single well doesn’t 


' make an oil field. Unknown at this 


Canadians wishing to sell to 
Australia of New Zealand, the 
of New Guineo or Papua should 


or buy from the Dominions of 
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ask their bank te enquire about 


fede opportunities in those countries through — 
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Yellowknife, N.W.T. 


| when this may be desired. 


| American Nepheline Corp. which 


|plant, Financing for present ex- 
|pansion was participa 





| North American continent. While 
: . i ¢ many other deposits of nepheline 
finished product will be shipped | syenite are known to exist, chemi- | 
rather than raw ore. When the | cal analysis and color apparently 


; | rule out most as,far as produc- 
up at Rochester, there were im-|tion possibilities arg concerned. 


| way line a few miles from the well, | 


It is 
hoped to return to surface mining 
later. The plant is designed to | 
permit a doubling of capacity | 


Owns U. S. Operation 
American Nepheline Ltd. owns 
all the outstanding shares of 


owns and operates the Rochester 





‘gf in by! 
Ventures Ltd. and Torofito Mines | 
Finance Ltd. late Iast year. | 
Shares are at present selling on | 


ithe over-the-counter market at | 


about 45 to 50 cents a share. The | 
company is the only known pro- | 
ducer of nepheline syenite on the 


Nepheline syenite replaces feld- 


increased fame with working out 
of better feldspar deposits. It 
possesses two particular advan- 


tages, allowing glass and pottery 
to be made at heats as much as 





200 degrees lower than feasible 
with feldspar, and permitting 
products to be made with one 
heat with no auxiliary fluxes, One 
maker of sanitary porcelain in the 
United States reports that he 
would like to use 45 tons of nephe- 
line syenite a day—if he could 
secure it. The market for the 
product has been “snowballing” 
rapidly, it is stated. 

Nepheline syenite has even been 
used for false teeth; its low ex- 
pansion. with change in tempera- 
ture has been a particularly desir- 
able characteristic for this. Re- 
cently a demand for the product 
has come in from manufacturers | 
of fibre glass. English sources are 
seeking the product but produc- 
tion has not been sufficient to fill 
this demand as yet. European 
quarters, including French pot- 
tery makers, are reported inter- 


ested in nepheline because of the | 
large possible savings in fuel. 


writing are the ultimate potential 
of the discovery well, and whether 
or not water will intrude;. 
Imperial-Leduc No. 1 was staked | 
about 16 miles southwest of Ed- 
monton, following  seismograpn}{ 


study which indicated a ponent 


structural picture. 


Around .4,300 ft., in the basal! 
Lower Cretaceous, the well drill-| 
stem tested sands which yielded 
natural gas at a rate of six million 
cubic feet daily, plus a good show- 
ing of light (around 40 gravity) 
oil. On the strength of this, Im- 
perial-Leduc No, 2 was staked 1% 
miles down flank to the south and 
west, got drilling under way Feb. 
12. While No. 2 was readied for 
drilling, No. 1 continued on, en- 
tering the Devonian limestone at | 
an undisclosed depth. 


Some 'porosity, showing gas and 
some oil, was encountered. At 
5,029 ft, highly porous limestone 
was entered and a series of drill 
stem tests were run at intervals 
down to 5,066 ft., 37 ft. in the zone, 
where drilling was completed. The 
drill stem tests were successively 
more encouraging, final test yield- 
ing a 3,600-ft. oil rise in one hour. 
The 7-in. casing was therefore run 
and cemented on Feb. 6 to 5,029 ft. 
The bottom at 5,066 ft. is still in 
porous. 

s a * 


. Well Kicked Off 


Now reasonably certain that it 
had a discovery, Imperial Oil ar- 
ranged for bringing in of the well 
on Feb, 13, at a ceremony attended 
by Alberta Government, oil indus- 
try and press representatives. On 
Feb. 12, plug was drilled, tubing 
run, and the rotary mud displaced 
with water. After swabbing down 
to the 3,000-ft, level, the well kick- 
ed itself off about 4'p.m., and was 
switched to the flare line after 
clearing bulk of the remaining wai- 
ter: The resulting “show” was im- 
pressive—a roaring column of burn- 
ing gas and oil, shooting flames 50 
ft. in the air and clouds of black 
smoke hundreds of feet into the 
sky. Twice the well choked off, 
but at 6.10 p.m. was placed o1 
steady production. 


In the first 14 hours, 559 bbls. 
went into the tanks, an average of 
39 bbls. per hour. Then back pres- 
sure was. applied, reducing yield 
in next 10 hours to 229 bbls. Total 
for first 24 hours was 788 bbls. Op- 
erating pressure during the final | 
10 hours ranged up to 775 lb. on 
casing and 240 lb. on tubing.’ Gas 
flow rate under the higher back 
pressures was only 220,000 cu. ft. 
daily, indicating a low ‘gas-oil ratio. 

Following the 24-hour run, flow | 
was further cut back to 10 bbls | 
hourly—with the 1,160 bbls. of tank- | 
age on the site nearly loaded. Tank | 
cars have been shifted to the rail- | 


and trucks started to haul oil to 
the railway last week end. Oil will 
go to Imperial’s refinery at Cal- 
gary, 200 miles to the south, 


After a period of experimental | 
operation, acidizing will be proceed- | 
ed with, to more fully determine 
the potentialities of the discovery. 
New drilling will get under way 
in the near future. 

* . 7 


Reward of Wide Search 

If. Leduc. fulfills the hopes held 
for it, the principal beneficiary is 
one well deserving of the fruits of 
its discovery. In the past 10 years 
Imperial has drilled 114 wildcat 
wells in the West, exclusive of the 
Northwest Territories. Total foot- 
age was 510,000 ft., one quarter of 
the whole industry's estimated two- 
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of Calgary has been elected a 
director of Crown Trust and 
Guaraxtee Co. 
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Adele Holders Benefit 
In New Company Plans 


Vincent Mining Corp. and J. C. 
Honsberger interests are forming a 
new company to take over a 15- 
claim group in Groundhog River 
area, Ont., and in which deal Adele 
Malartic Mines shareholders will 
benefit, The Financial Post is ad- 
vised. 


Under an officially confirmed ar- 
rangement shareholders of Adele 
Malartic, who paid cash for their 
Adele shares under original financ- 
ing, will receive pooled stock in the 
new company at rate of one pooled 
share for each two shares held in 
Adele. This arrangement is regard- 
ed as a bonus, and Adele sharehold- 
ers will retain their Adele shares, 


The new property in the Ground- 
hog River area is reported to be less 
than two miles west of Joburke! 
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million-foot total. In the Northwest! - 


Territories, Imperial completed 190,- | 


| 000 ft. of exploratory drilling. 


Fruits of the Imperial efforts 
have been small to date so far 
as oil is concerned, In 1945-46, how- 
ever, the company rounded out 
Viking-Kinsella as a huge (quarter- 
miilion-acre) matural gas reserve, 
and established a fairly large nat- 
ural gas reserve in the Provost area. 
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MINING INVESTMENTS 


While no official announcement 
is anticipated until progress is 
further advanced, the big winter 
diamond drilling program of 
Steep Rock Iron Mines is under- 
stood to be proving quite success- 
ful. If present progress continues, 
it is likely that completion of a 
few dozen drill holes in the “A” 
ore body area will indicate:a real- 
ly substantial expansion in the 
| tonnage of ore available for open 
| pit mining. 

The present Steep Rock program 
calls for a shipment of 1,250,000 
tons of ore in the calendar year 
1947, Latest results will not have 
any material bearing on the 1947 
objective but will likely have an 
important effect in designing the 
production program for the next 
five years. 





New Ore Cars Ordeted 


Last week the Canadian Na- 
tional Railways announced that 
250 new 50-ton ore cars had been 
ordered for the Steep Rock run. 
The order, placed with National 


Gold Mines and was formerly own- 
ed by Hostee Prospecting Synd. Ivan 
Christopher, geologist, reports: “A 
strong shear was located at least 
800 ft. wide, traversing the northern 
part of the property.” It has yielded 
gold values in panning, hé states, 
“and such shearing, in an area 
where ore occurrences are known in 
similar structure, bears further in- 
vestigation.” 


Initial drilling of the Adele prop- 
erty was considered disappointing 
and, while no work is being carried 
on at present, future development 
will be decided later, 


ace gen renee 


Steep R. Winter Drilling 


Extends Ore Reserves 


Steel Car, will assist the CNR in 
handling the big iron ore ship- 
ments from Steep Rock Iron 
Mines; but the railroad will still 
probably not be able to handle 
the full load out of its own equip- 
ment transportation resources, it 
is reported. . 

Originally, the CNR purchased 
250 ore cars for the Steep Rock 
run, and as shipping demands 
have taxed carrying resources, a 
further 400 cars have been rent- 
ed in the United States. The new 
cars will thus make the CNR less 
dependent on rented cars. But 
even with the new addition plan- 
ned, the car situation may prove 
difficult with the projected ex- 
pansion for Steep Rock shipments 
in 1947. ¢ 


Ontario Gold Yield Up 

Although the Canadian price of 
gold was shaved by 9.1% last 
July when the Dominion’s dollar 
returned to parity with the U. S. 
dollar, Ontario gold mines did 
better in 1946 than in 1945, final 
figures released by the Ontario 
Department of Mines show. 


Aggregate bullion output 
amounted $65,463,142 in 1946 
against $59,279,496 in 1945, an im- 
provement of 10%. The gold 
mines’ mills treated 7,223,430 tons 
of ore against 6,202,493 tons in 
1945 for an increase of 16% in 
value and gold recovery at 1,- 
775,016 oz. was up 15.46% above 
the previous years output. Sil- 
ver contained in bullion totalled 
340,239 oz., up, 19.01%. 


An encouraging improvement 
in the labor situation permitted a 
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gradual return to more normal, the producing list, it is noted. 
conditions at the mines, the De- | Hoyle, Jason, Young-Davidson, 
partment points out. Old pro- | MacLeod-Cockshutt and Magnet 
ducers closed down by labor |‘’re reported returning to the 
shortages are slowly returning to | ranks of the producers. 
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taining Nickel. Tons of Nickel 
go into locomotives, and — 
and passenger car frames, be- 
cause Nickel Alloys are tough, 
strong, rust-resistant. The pur- 
chase of this equipment means 
obs for scores of men engaged 
in mining, smelting and refining 
Canadian Nickel. 


Canadian railroads could not 
operate at their present efficien- 
without Canadian Nickel. The 
nadian Nickel industry could 
mot continue to operate 
without Canadian rail- 
roads. Each industry 
creates employment in 
the other. No matter 
how we earn a living, 
we are all one family, 
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LONDON CALLING —By Adelphi 


Power Blackout Cripples Old Land 


‘May Prove Futility of Socialism’ 


LONDON—We feel just as if we 
were all in early phases of creep- 
ing paralysis. It is like the first 
stage of the world war, and the 


well, thegsFuel and Power Minis- 


ter, should go..When he rose to} 


speak in the House, in no apolo- 
| getic mood, Shinwell said nothing 


an Englishman. Take for instance | | 
this question of the cost of living. | 
Just how much has it or hasn't | 
it gone up? 


first stage was the worst stage; | about going. What he did say was | 
the long-drawn phony war period | that if this crisis made people} 


of the winter of 1939-40. And| realize how much they depended 


London looks, apart from the} on the mines, it might yet prove} 


wear and tear of war, very much/a blessing in disguise; to which 


like it looked in those nightmare Winston Churchill made answer | 


months, with snow lying in drifts; that if the crisis made people re- 
about the streets, piled sloppishly | alize the futility of Socialism, “or 
into gutters and sprawling across | half-baked Socialism,” it would 
the, mow unrailed, parks and/ certainly be a blessing in disguise. 
squares. 

Nobody has the faintest idea, Some foretold a vote of censure. 
what is going to happen. This is| “I hope,” a Labor M.P. told me 
only the second day of the great | OVFT a cup of tea, “we don’t have 
cut in light and power that is | 4 coalition. If there is anything 


making the wheels of our eco-| f@tal in politics it is a coalition | 


nomic mackine run slowly down.| With Conservatives. It finished 
The cut extends over a diagonal | Lloyd George and it finished Ram- 


belt of England from the north-|S@y Macdonald. It finished the | 


west to the southeast. It applies | Liberals and it would finish us, 
to roughly one third of the area | for pele , 
and two thirds of the people in|. “If only” said a Conservative 
the country. London and Bir-,M.P. into whom I ran later in the 
mingham lie within the area hit, evening, “if only Winston does 
Manchester is just on the edge| not get impetuous and move a 
(the wrong edge); Sheffield,| vote of censure! Many Labor 
Bristol and Plymouth are outside, |, people are beginning to have 
Tim eut..to quote the. unintal- ; their doubts; a vote of censure at 
ligible jargon oF then ‘oleaiiid® | this stage would be the one thing 


trative. pronouncements with | '® Seal the eases, : 

which we have been flooded of | 

late, began “at 9 a.m. on Monday | Ministries Pulling 

Feb. 10, as from midnight on | Against One Another 

Sunday Feb. 9.” It lasts, at the} But Shinwell also has _ his 


moment, from 9 a.m. till 12 and |‘friends, Arthur Horner, secretary 


from 2 till 4. During those hours | ¢9 the Mine Workers’ Federation, | 


you have no electric light andj has issued a statement proclaim- 
no electric power and if you are) jing jt up to all miners to stand 
unlucky enough to have electric! pehind’ the Government. Mr. 
heating, no warmth, which is: a! George Isaacs, Minister of Labor, 
thing to think of, with the tem- | <aid that this must steel the Gov- 
perature again below freezing. | ernment to go forward ruthlessly, 


The first day of the cut threw | yes ruthlessly, with its program | 


four million people out of work. | of Socialism. 
The long queues at the labor ex- | 
changes, which had vanished for| champions of the new order, 
eight years, arrested the attention | there was disunity. For -while 
of people hurrying to shops and} Arthur Horner insisted that the 
offices. The streets and the trains | youth of this country must be 
were unusually empty, because attracted to the mines and foreign 
many people thought there was no labor could only be thought of as 
point in coming to work. Some/a desperate and temporary ex- 
shops, offices and _ restaurants! pedient, George Isaacs proclaim- 
were lit with candles; the Ritz had ed that he would recruit the Poles 
oil lamps. Harrods great stores | for the pits. 
in the southwest of London blazed; This is typical of the way that 
with the brightness of ample / ministers and ministries speak in 
electricity; they make their own. | contradictory senses and proclaim 
ees ae opposite policies. While the Min- 
Shinwell Must Go 
Is Opposition Cry 
So. far everybody is good. | 
natured enough though wé lack 


istry of Labor is sending out in- 
structions for all services in 
county areas to be concentrated 
at easily accessible centres, the 


Some talked of a_ coalition, | 


Well, I went to my tailor the 


other day to order a suit (it is| 


going to be six months before I 
can get it) and I asked him the 
price. He showed me two lengths 
of worsted. “A suit in this ma- 
terial will cost you six guineas,” 
he said, “this one will run you 
into 18. I would recommend the 
six guinea one. The quality of the 
cloth is just the same!” “Then 
why does the other cost three 
times as much?” “One is utility, 
the other isn’t!” 

He went on to explain that 
every tailor is allocated a certain 
ration of utility cloth; that it was 





But even between these two! 


the general friendliness that made 
the war years bearable. The chil- 
dren are throwing snowballs and 


Ministry of Town and Country 
Planning aiming to bring the vil- 
lage communities to life and 
create a living and sclf-contained 


you:.come upon great snowmen | nit out of every one of them, 

in the parks with blackened eyes | is urging the greatest possible 

and usually the word Shinwell | dispersion 

scrawled across them. ; 
Politically, feeling is running), . 

higher and is more bitter than I Things Topsy Turvy 

can ever remember. The Con-|A la Lewis Carroll 

servative, now joined by the! It was rot bv chance that “Alice 

radical, press insist that Shin- in Wo: was written by 
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REASONS WHY ROYALS 


ARE A 


BETTER BUY FOR 


’ 


GREATER EFFICIENCY! 


Royal has more work-saving, time-saving 
features than any other typewriter. This is 
@ fact which results in higher prdduction 
per machine. Call in your Royal represent- 
ative — and be shown the proof — in an actual 
Royal demonstration! 


Royals are the 


Result: Royals 


Royac 


World's No.1 Typewriter 


very small and that once it was 


| of prices, or something of the 


sort. Anyhow I didn’t have the | 


| time to stay and work it out. 
| Then I wanted a pair of cordu- 
roy, velveteen trousers. The 


draper had a blue pair and. a} 


| brown pair, I liked the blue pair 
| (my tastes are flamboyant) and 


| he wanted four guineas. I had | 


turned to walk out when he told 
| me that the brown pair only cost 
27s. Why? Because it seems that 
a certain number of pairs of cor- 
| duroys are sold at the cheap rate 
because farm laborers want to 
| buy them, and farm laborers 
| don’t fancy blue corduroys. The 
| fact that I am not a farm laborer 
| (though I may have to become 
|one if the present situation de- 
| velops) did not interest him: in 
| the least. 
| * * ~ 

These were my earliest prac- 
| tical experiences of planning. 


| 
| 
| 





exhausted he had to buy the rest | 
of his stock at a different scale | 


L. J. TROTTIER 


has been appointed General 
Secretary of the Provincial 
Bank of Canada. 


Now I'll tell you my latest. We 
were sitting in the Cock Tavern 
| in Fleet St., one of the City’s few 
surviving old chop houses (not 
that you can get a chop there) 
when the lights suddenly all went 
out at once, and we sat in pitch 
darkness by the light of one 
lighter on the table till the wait- 
ress brought along a few candle 
stubs. 

The candles are a feature of 
this peacetime London. You see 
them flickering feebly in the win- 
| dows through the pearl haze of 
| this snowy weather and it would 
| surprise me if this copy should 
| reach Toronto without a speck of 
candle grease on it. The High 
Commissioner’s office is lit, in the 
enormous entrance hall, by two 
small candles. What was it that 
'Sir Edward Grey said in 1914 
about the lights going out in 
Europe? 





Customs Union to Link 


Low Countries, Is Belief 


Netherlands, 


Belgium, 


Luxembourg Seek 


Common Tariff; May Bargain as Unit at 
Geneva — Two Hold Big Canadian Credits 


OTTAWA (Staff)—When Can- 
ada's trade delegation arrives in 
Geneva in April to start tariff 
nego’‘ations, it may find some- 
thing new under the’ economic 
sun—a full-fledged customs union 


| 


of three countries which have de- | 


| cided to have a common tariff. 
| 


| Name of the customs union will | 
| be Benelux, derived from the | 
| starting letters of three ‘com-| 
| ponent countries—Belgium, Neth- | 
| erlands and Luxembourg. Accord- | 


delegation; also that they will be- 
;come the third largest trading 
| nation in the world, 

| After many delays, experts are 
| said to have completed work on 
final details of the combined tariff 
schedule which is to ‘replace the 
|existing range of duties. The 
Netherlands Government has al- 
ready accepted the principle, and 
is reported ready to submit it to 
Parliament. Belgium and Luxem- 
bourg are already in a customs 
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Behind the proved dependability of 
your Cummins Diesels are reliable, 
conveniently located, exclusive Cummins 
Dealers . .. Cummins genuine parts... 
Cummins Diesel specialists .. . assuring 
you continued dépendability- 
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Russell-Hipwell Engines 
Ltd. of Owen Sound, Ont 
with branches at. Mont- 
real, P. Q. and Halifax, N.§ 
s typical of the network 
of dealers who are always 
ready to service your engine 
with skilled mechanics, 
the latest equipment, and 


genuine Cummins parts. 


Complete 
building 
Cummins [ 
re esliicl liom eh 
rir) 


Te rie ee 


e eraht service 
pT rth Mall - mr) 


s hove receive 


CUMMINS ENGINE COMPANY, INC. + COLUMBUS. INDIANA 


GREATER DURABILITY! 


ing science has produced. Because of this 
fact, Royals stand up longer, spend more 
time on the job, /ess time out for repairs. 


to a minimum, give you the maximum return 
from your typewriter investment. 


CANADIAN-MADE AND SERVICED! 


Royals are manufactured in Canada by 
Canadians. Parts and service are available 
from one end of the Dominion to the other. 
Your Royal service man is just around the 
corner. Order Royals! 


| ing to a recent report, the hope is | Union. The proposed new tariff 
| that these three countries will be | Will be higher than the former 
‘ represented at Geneva by a single | Netherlands duties, lower than 
Belgium's. 
Sought Since 1851 P 


Vain attempts to achieve such 
a union were made in 1851,, 1868, 
1879 and 1906. The principle was 
agreed upon in September, 1944, 
when Belgium and the Nether- 
lands were about to be freed 
from German occupation. 

A board set up to work out a 
common tariff law has now large- 
ly completed its work, and it is 
expected the proposed new joint 
tariff will come into effect pos- 
Sibly by March 1, 1947. The date 
set for abolition of customs bar- 
riers between these countries is 
now named as Nov. 1, 1947. 

Canade’s interest in such a 
union is enlarged by reason of 
substantial credits granted two of 
these countries within the last 
year or two. The first loan agree- 
ment was signed with the Nether- 

| lands in May, 1945, for $25 mil- 
| lions. This was later enlarged and 
| the amount now stands at $125 
| millions, apart from a credit of 
| $15 millions to the Netherlands 
| Indies. For Belgium, an original 
|eredit of $25 millions has now 
| been increased to $100 millions. 

Although substantial commit- 
ments have been made for pur- 
chases in Canada under these,two 
loans, the entire amount has not 
yet been paid out; will probably 
not be until some time in 1947. 


Seek Closer Economic Setup 
A customs union would be one 


YOU 


step in a long-term plan, aimed | 


at an eventual close economic 
relationship among the three 
countries. Main points of the 
| agreement are: 


1. That these countries will | 


levy import duties at the same 
| level. Excise duties may continue 
| to be different. 

2. When trading among one 
another, no import duties will be 
charged. (Excise duties will re- 
main.) 

3. A common board for customs 
regulations will be established, 
one for foreign trade and one for 
trade agreements. 

4. The customs union will be 
introductory to an_ economic 
union worked out over a long 
period of time. 
cut stenographic work bosses An economic union between 
_| Belgium and the Netherlands 
would bring together about 18 
million people with important 
interlocking and overseas inter- 
ests. It would also have important 
3 implications for Great Britain, 

e 


sturdiest typewriters engineer- 


because of the traditionally close 
association between Belgium (and 
the Belgian Congo) and the 
United Kingdom, Before the war, 
trade relationships of the Belgian 
Congo and the Netherlands Indies 
with their parent countries was 
markedly different. Belgium had 
48% of the total import trade of 
the-Congo, and 83° of Congo ex- 


|} ports went to Belgium. In the | 
| case of the Netherlands, only 10% | 


| of the imports and 7% of exports | 
; 7 » were with the “mother” country. | 


s 


O . ; 
t LIE Si a establish 


a PACKAGE LABORATORY 


s 


Hinde & Dauch was first to establish a Package Laboratory. Starting as a 
sample room, H & D enlarged its facilities fo include a modern, completely 
equipped Package Laboratory in its factories in the United States and 
Canada. Frem the Package Laboratory came the LIFE PRESERVER, 
the first baby chick shipping box; the first corrugated box for shipping 
canned foods; PREPAK,, the first unit package. These and many other 
H & D “firsts” were developed in the Package Laboratory where scientific 
box construction and design are employed to increase packaging efficiency 
and reduce packaging costs. Hinde & Dauch Paper Co. of Canada, Ltd., 
General Offices, Toronto. | 


LOOK TO 


FOR PACKAGING 
eer’ 9 
firsts” 


HINDE & DAUCH : Authority on Packaging 


mites AND FACTORIES ARE LOCATED AT’TORONTO * TRENTON * MONTREAL 


. 





Heads Trade Group 


~—Photo by Karsh. 


Leolyn Dana Wilgress sails this week end at head of Canada’s 
trade delegation to negotiate new preferential trade and tariff 
schedules at London and Geneva. The London talks will be purely 
a Commonwealth affair, the Geneva talks international, and the 
most important of their kind since the famous Ottawa Conference 
of 1932. Wilgress, as Canadian ambassador to Russia, will go first 
te the Moscow conference on the Germany Peace Treaty, then 


will take over, either at London or Geneva, leadership of the 
Canadian trade delegation. 


THE NATION’S BUSINESS 


We Have Vital Stake 


In These Trade Talks 


The Canadian trade delegation which leaves for London and 
Geneva this week has a big job ahead of it. Few if any éountries 


have a greater stake in international trade than Canada. We cannot | 


hope for any sustained prosperity unless we can export freely. 


Our basic industries, mining, fishing, forestry and farming must | 


sell a large proportion of their output abroad. 

At London our trade delegation will discuss with other com- 
monwealth representatives the future of the British preferential 
tariff system. At Geneva it will begin detailed negotiations for 


new trade agreements with the United States and 16 other coun- | 
tries. On the outcome may depend the whole postwar pattern of | 


world trade. 

To Canada, Empire preferences are not nearly as important as 
they were before 1936, when the United States was granted most- 
favored nation treatment in our tariff schedules. That cut the 
preference to Empire countries to an average of about 15%. In| 
the meantime many important Empire markets including that of 
the' United Kingdom, have become increasingly more restricted, 
especially for manufactured goods. Shortage of Canadian dollars 
and a desire to push industrialization at home were the -major 
reasons, 


But Empire preferences remain a powerful bargaining weapon 
in dealing with the trade barriers of the United States. To Ameri- 
cans these preferences have become something of a political fetish, 


They regard them as symbols of discrimination—fail to see that | 


they were forced on the Commonwealth when the U. S. market 
was largely barred—and they are probably prepared to go far in 
compensation for their elimination. 

Americans, too, have shown increasing alarm in recent months 
at the precarious trading position of Great Britain. 
has been some unwelcome revival among some Republican spokes- 
men of the old “America First’ doctrine, major GOP leaders, in- 
cluding Stassen, Vandenberg and Dewey a still stressing the 
necessity for freer world trade. 


Not until negotiations get under way at Gaheve in April, will it 
be known what concrete steps the United States is prepared to of- 
fer. If its delegates really offer useful and important tariff con- 
cessions, then progress may be made both in tariff negotiations 
and in the preparation of an international trade “charter.” Few 
nations are likely to be interested in joining the proposed world 


proposed rules, a compensatory benefit through increased oppor- 
tunities in the lush U. S. market. Everything, in short, depends 
on the attitude of U. S. negotiators. 


Our Gigantic Wheat Gamble 


Parliame&t wrestled this week with the Government's plan 
to extend its wheat monopoly until] July 31, 1950, to cover 
period involved in the wheat deal with Britain. It has gambled 
its pqlitical future, as well as a great many dollars, that wheat is 
Boing to be cheap in 1949 and 1950. 


7 


Opposition members have been cautious about any suggestion | 


that the Government should now break its contract with the U. K. 
but they rightly challenge the wisdom of making such a contract 
in the first place. And this initial step becomes even more sur- 

rising when looked at alongside the recent protestations of Mr. 
King about liberalism supporting free enterprise. Mr. King told 
party chieftains assembled at Ottawa that ‘“‘the essence of liberal- 


to develop his capacities and his powers in the most effective 
manner possible.” 
monopolistic powers now sought by Mr. King in the present Wheat 
Board Act. 


‘Under the U. K. agreement Canada undertakes to deliver to 


Britain in the next four years 600 million bushels of wheat at a | 


price ranging from $1.55 for the first two years down to a mini- 
mum of a dollar in 1950, or a minimum commitment by the 
British of about $800 millions. Against this the Dominion Gov- 
ernment now proposes to guarantee Canadian farmers a minimum 
price of $1.35 for the next four years for average crops or a 
commitment that may run to $1.7 billions if yields are normal. 
Any profits over and above the $1.35 on wheat sold to Britain 
or elsewhere in the four-year period would be pooled and later 
distributed to the growers. Any losses, 
made good by the taxpayer. 

That arrangement on sucn a gamble would seem to be generous 
enough to the grower and their appears little justification for the 
suggestion of the leader of the opposition that all or any profits | 
should be distributed annually. If that proposal were to be fol- 
lowed, it would mean that any profits made in earlier years 
would be distributed rather than conserved to meet possible losses 
in 1949 and 1950. 

This is exactly what happened under earlier and costly pooling 
arrangements. But to continue this for the life of the U. K. contract | 
is not defensible. It would make the Government vulnerable to 
possibly enormousS losses against which taxpayers would then have | 
no reccurse. If wheat producers in Canada are not now being | 
adequately compensated for growing wheat, some other arrange- 
ment should be worked out rather than any demand for a blank 
poomue on the public treasury. 


While there | 
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Arbitrary Rule 


FinallyRelaxed 


Companies May Claim| 


Retroactive Benefits 
Even If Returns Assessed 


OTTAWA (Staff)—A number 
of important corporate taxpayers 
will get substantial tax relief by 
a recent ruling of the Department 
of National Revenue, extending | 
the application of “standard pro- } 
fit” benefits back through the 
early years of the war. 

The point at issue, under dis- 
cussion here for some time, has 
to do with eligibility of business 
firms to claim a’ standard profit 
base from the Board of Referees. 
The Board’s authority was liber- 
alized in 1943, to cover a wider 
interpretation of “new” business. 
But until very recently, any com- 
pany which had submitted its re- 
turns, and whose assessment had 
been ,completed, was unable to 
obtain this benefit. Such returns 
were considered closed and were 
statute-barred against any sub- 
sequent benefits. 

Many firms whose accounts 
were still ice scrutiny got a 
retroactive ruling in respect of | 
years prior to 1943, owing to the 
huge backlog of unfinished busi- 
ness in some districts of the in- 
come tax branch. 

Some time ago a number of im- 
portant companies protested 

| against what they considered an 
| unfair and illegal interpretation 
| of the Act by tax officials. They 
announced their intention of tak- 
ing the matter to the exchequer 
court. 

Such action is now unnecessary 
since the Department has revers- 
ed its position. It has now ruled 
that all figms eligible to seek a 
standard profit ruling from the 
| Board of Referees may have that 
| ruling made retroactive to 1941 
| and 1942, irrespective of whether 
their books have already been 
| assessed for those yee for those years. 


Montreal Issue 


Awan Ups sets 





MONTREAL (Staff)—For the | 
first time since 1939 an issue of 
City of Montreal bonds was | 
awarded to a syndicate other | 
than Dominion Securities Corp.— 
L. G. Beaubien & Co. 

Montreal investors learned this 
| surprising news this week when 
Credit Interprovincial Ltee. 
were the successful bidders for 
the $31.9 millions of 1947 City of 
Montreal Canadian currency ser- 
ial debentures.\ Successful bid 
was 99.19 against 99.16 which the 
D.S.C.-Beaubien group offered. 

With the exception of $3.4 mil- 
lions of shorts sold to the_banks, | 
the balance of this last piece of | 
Montreal refinancing was im- 
mediately offered to the public | 
by a selling group of 65 houses, 
at prices ranging from par to 101. 

As a result of having thus clean- 
ed up the refunding of Montreal’s 


| $205 millions refundable debt, it 


trade “club” unless they camsee, in\return for observance of the | : 
|not again 


is understood that the city will 
re-enter the capital 
market until 1948. 





the | 


Such protestations seem a far cry from the | 
| pay Montreal debentures. 


presumably, would be | 


In some financial quarters of 
Montreal it is felt that the suc- 
cessful entry of Credit Inter- 
provincial into a field where com- 
petitive bidding was formerly 
limited by the large number of 
houses on one syndicate 
may have a generally healthy ef- 
fect on government and city fi- 
nancing in future. 

A comparative “unknown” in 
underwriting circles, Credit In- 
terprovincial is presently being | 
sparked by 35-year-old J. Louis 
Levesque. 

Coincident with the offering of 
the Canadian pay Montreal 
bonds, a syndicate of 102 under- 
writers headed by First Boston 





| Corp. offered this week what rep- 
ism is the preservation of freedom, the freedom of the individual | 


resents the largest Canadian is- 


| Sue ever presented to the U.S. 


investor — $77.8 millions of U.S 
U.S. 
offering will consist of deben- 
tures maturing from 1947 to 1967 
and priced to yield 1.25 to 3.065%. 





OTTAWA (Staff) — The story 
behind this week’s flurry on an 
increase in housing rentals is: 


Some time ago, the WPTB ap- 
proved an increase in rentals for | 
| both housing and commercial | 
properties. Copies of Board orders 
| 685 to 690 inclusive were drafted 
accordingly, and recommendation 
was made to the Cabinet. Highly 
confidential copies were sent to 
Board officials so that if the Cab- | 
| inet approved the reconmmenda- 


tions, these local offices would be | 


ready to deal with the avalanche 
| of applications which would auto- 
| matically descend. 


But Cabinet decided to okay 
 onty Board orders 685, 686, 687 
}and 688. Order 690, dealing with | 
ithe proposed 10% increase in 


|} housing rentals, was not approved | by provincial laws. 


No Boost in Housing 


Coldwell “Bomb” Proves Dud 


Member of Audit Bureau of Circulations 


Standard Profit Canada Prunes Debt Wheat Mono 


No ’47 Bond Issues 


OTTAWA (Staff)—One high- 
ilight of Mr. Abbott's budget 
speech when it appears in March 
or April will be the important 
news that Canada is starting to 
reduce her debt and intends to 
float no new bond issues in 1947. 

Even as late as last fall when 
| the Government introduced the 
new Canada Savings Bonds, it 
was expected that some general 
| financing on a strictly “commer- 
cial” basis would be needed for 
1947. Now a look at the latest 
governmé&nt statistics shows this 
picture has materially changed. 
Not only will there be no new 
federal bond issue but definite 
headway will be reported toward 
reducing outstanding debt. 

The way will thus be cleared 
to float bonds for the new world 
bank in the Canadian market, 
if, as and when they are avail- 
able. 

Exactly how much debt will be 
written off is still a matter of con- 
jecture. Government accounts on 
the spending side are kept open 
30 days after the close of the fis- 
| cat year. But by the time the 
| budget is brought down the broad 
picture will be known. 
| Even in~- the calendar year 
1946, despite the floating of close 
to $500 millions of savings bonds, 
the Dominion’s overall direct and 








cae 
Move Up 20% 


WPTB Authorizes In- 
crease; Will Be Passed 
Along to Consumers 


MONTREAL (Staff) — An in- 
crease of 20% in the price of vis- 
cose rayon filament yarn has 
been authorized by WPTB, ac- 
cording to an announcement this 

; week by Courtaulds~¢Canada) 

sole Canadian producers. This |} 
| price advance became effective 
Feb. 17 and will help: to offset 
| increased cost of wages and raw 
materials, according to B. Taylor, 
| sales manager and director of the 
company. 





Although no formal announce- 
ment had been made by WPTB} 
| early this week The Financial | 
Post is informed that the 20° 
| Price boost on the yarn will be | 
passed along down the line to | 
| fabric manufacturers, and event- | 
| ually retailers. Mill operators in- | 
form The Post that they are in| 
| receipt of a WPTB letter advising 
that price increases will be grant- 
|}ed on fabrics containing viscose | 
| filament yarn. For fabrics made 
100°% of viscose yarn a 10% in- 
| crease in price will be allowed. | 
| For mixed fabrics (part viscose, 
| acetate, cotton, etc.) a percentage 
| increase will be allowed et 
| tionate to the amount of viscose 
used, up to 10% 


“Incentiye” Increases 


| In addition to such increase it 
is understood that WPTB is also 
authorizing an incentive increase 
of 15% on “basic quality fabrics.” | 
This covers those materials which 
were being manufactured during | 
| the base period. It is stated that | 
| very little of such material is | 


|now being manufactured since | 
1 


the ceiling price has allowed a| — 


very small margin of profit; in | 
| some cases at a loss it is stated. | 
| Generally the basic quality ma- | 
| terial is of a higher grade than | 
that produced after textile raw 
materials became scarce. With a 
| 15% price boost it is expécted that 
| weavers and knitters will again 
| start producing the better qual- 
ity fabrics provided enough ray- 
| on yarn, both viscose and acetate, 


| is available. 


Canadian Celanese Co. manu- 
facturers of acetate rayon yarn 
nn The Financial Post that 
the company is not affected by 
the price increase on viscose. 


Rentals 


, by the Cabinet. Thus to all in- | 
tents and purposes, order number | 
ba copy of which came into the | 

hands of M. J. Coldwell, CCF | 
leader, and was aired in the House | 
| this week, is presently of no more | 

| than a¢gademic importance. It} 

{may be acted on by the Cabinet t | 
| later, or it may be amended or 

| cha anged. 

| The proposed Board order | 
which Mr. Coldwell “scooped,” | 
provided for increases of not more 
| than 10° on condition the tenant | 

signed a two-year lease. Thirty | 
days was provided for acceptance. | 
lIf the tenant decided not to ac- | 
icept, he would have to vacate 
either on the day his present lease | 
| terminated (if the lease was in| 
precise terms), or on the day pre- ! 
scribed under such circumstances | 


{ guaranteed 


| new shareholders’ 


| Cé., 


| ope and Asia. Net result: 


Publication Office: Toronto,. “March 1, 1947 


indebtedness __ (in- 
cluding CNR) dropped $100 mil- 
lions. Holdings of treasury bills, 
deposit: certificates, ete., dropped 
$250 millions. The net reduction 
in the federal debt, exclusive of 
CNR was $58 millions. 

Further progress was made this 
week when a further $210 millions 
of deposit certificates was paid off 
(Feb. 25). This reduced deposit 
certificates outstanding to $280 
millions, In addition, there are 
now outstanding $450 millions of 
treasury bills and $606 millions of 
short term (5% ) notes which fall 
due March 1. Some indication of 
Government policy on debt retire- 
ment may be disclosed when this 
maturity is met. 

This recent retirement of de- 
posit certificates brings total debt 
retirement in the present fiscal 
year to $270 millions, exclusive of 
indirect and CNR indebtedness. 
A further $42 millions was retired 
by CNR in January and used to 
reduce its indebtedness to the 
Government. 

Over-all figures of federal fi- 
nances suggést an even brighter 
picture by the time first quarter 
figures of 1947 are available. The 
arithmetic runs something like 
this: 

1. Available’ cash in the gov- 

(Continued on page 2, col. 4) 


Showdown Seen Nearing 
On St. Lawrence Corp. 


By ARTHUR STYLES 

MONTREAL (Staff) — Battle 
lines in the fight for control of 
St, Lawrence Corp., and, through 
this holding company, control of 
its three operating units—St. 
Lawrence Paper Mills, Bromp- 
ton Pulp & Paper and Lake St. 
John Power & Paper, are now 
more definitely defined. 


Latest entry into the fray, with 
its combined weight thrown be- 
bind existing management, is a 
representative 
committee. This group announc- 
ed last week that it proposes to 
co-operate with existing man- 
agement and protect the interests 
of the shareholders in any re- 
organization plan which might be 
formulated. 

Associated with this new co 
mittee are W. A. Arbuckle, Mont- 


| real, representing English invest- 


ors; Ross Clarkson, vice-president 
and general manager, Royal Trust 
Montreal; D. S. Gottesman, 
large New York woodpulp im- 
porter and president Central Na- 
tional Corp.; Louis L. Lang, presi- 
dent, Mutual Life Assurance Co., 
Waterloo, Ont.; Charles McCrea, 
president, Toronto General Trust 
Corp.; Senator Lucien Moraud, 
Quebec, director, Bank of Mont- 
real; J. E. Perrault, director, 
Trust General du Canada, Mont- 
real; K, M. Pringle, president, 
Dominion Securities Corp., To- 
ronto; R. A. Timmins, vice- presi- 
dent, N. A. Timmins Corp., Mont- 
real; Stan Nixon, Dominion Se- 
curities Corp., Montreal, secret- 
ary. 


. 


Proxies Sought 


Lined up against this commit- 
tee and management is the Van 
Alystyne-Arthur White group 
with whom Hugh MacKay of 
MacKay & Co. and W. C. Pitfield 
& Co. are said associated: Most 
influential in this group is said 
to be Van Alystyne, senior part- 
ner in the New York underwrit- 


ing firm of Van Alystyne, Noel & 
(Continued on page 2, col 2, col. 3) 
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poly Until 1950 


Seen ‘Political Atom Bomb’ 


Proposal May Make or 
Break King Government 


in Next Election 

By KENNETH R. WILSON 

OTTAWA (Staff) — Tabling 
in the Commons of proposed 
amendments to the , Canadian 
Wheat Board Act threatens to 
touch off the biggest political 
time-bomb since conscription. 
It may not explode’ until the 
next election; .but sooner or 
later it may blow hundréds of 
thousands of western farm votes 
in one direction or another; may 
even unseat the King Govern- 
ment between now and 1950. 

In a word, the proposed amend- 
ments aim to give the professed- 
ly “free enterprise” Liberal gov- 
ernment the biggest peacetime 


wheat monopoly on earth. They. 


put into statutory form the war- 
time powers under which the 
Government made 
contested four-year wheat agree- 
ment with the United Kingdom. 
They aim to create conditions 
under which the Board will have 
effective control over all deliver- 
ies of wheat until August 1, 1950. 
The immediate struggle in the 
Commons, is being led by John 
Bracken, Progressive Conserva- 
tive lea@er, in person. His poli- 
tical future (as well as Mr. 
King’s) may be more closely tied 
to this piece of legislation than 
to anything else. The PC’s hoped 
to bring the bill out of the Com- 
mons and before the Agricultural 
Committee of the House. If they 
succeeded in this it would mean 
that expert witnesses from the 
grain trade, wheat pools, farm 
organizations, ete., would have 
been called to give testimony for 
or against- granting of these pro- 
posed “monopolistic” powers. 


Specifically, the Government 
is seeking ‘a monopoly “for regu- 
lation of interprovincial and ex- 
port trade” in wheat, until Aug- 
ust 1, 1950. The bill would extend 
also the Board’s power t_ deal 
(but not monopolize trade) in 
coarse~grains~ (oats, barley, rye 
and flaxseed), It sets up a five- 
year statutory pool in wheat in- 
stead of the former one year 
pool, and for the first time guar- 
antees the producer a quota of 
not less than 14 bushels to the 
acre, 


See 10% Sugar Gain 
For Canada in 1947 


OTTAWA (Staff)—If U. S, Con- 
gress doesn’t get balky, Canadians 
should get at least 10% more sugar 
in 1947, 

The International Sugar Pool 
has recommended a maximum al- 
location to Canada, United States 
and Britain of between 86 and 93 
pounds of sugar per capita, This 
compares with a present ration 
basis in Canada of between 77 and 
78 pounds and an average alloca- 
tion in 1946 of between 73 and 75 
pounds, 

All that is lacking now is Con- 
gressional approval of continued 
U.S. participation in the interna- 
tional allocation system. If this 
is obtained the present system 
will be continued for at least an- 
other year. If Congress balks, 
the whole system may collapse 
and this country will have to 
scramble for anything she gets, 
If it came td'a scramble, Canada 
and Britain would probably be 
sure of perhaps 65 pounds; might 
have some re raising an 
extra 20. 


.K. ‘Racing with Time’ 
World Chaos Is Threat 


Old Land’s Trade Balance Askew; Exports Go 
to Sterling Area, While She Must Import From 


Dollar Countries 


A shivering United Kingdom, 
electric power curtailed by storms 
and fuel shortages, by candlelight 
this week read a Government 
White Paper on its economic posi- 
tion, and peered into a gloomy 
future. 

“Economically, we are having a 
race with time,’ Lord Inver- 
chapel, British Ambassador to the 
United States, declared at Balti- 
more. 

If Britain .joses that race, Lon- 
don economists predicted, world 
economic chaos may result. 

It could be won, the White 
| Paper said, only by: 1, Increased 
production; 2. more manhour 
output; 3. greater exports. If not, 
“We may never restore the 
foundations of our national life.” 

Key to the problem, economists 
felt, lay in the direction of Bri- 
tain’s. trade: 42% of imports of 
food and raw mate iH ials were from 

‘dollar countries,’ Canada and 
the United States: 86% of exports 
went to the sterling area of Eur- 
an esti- 
mated dollar deficit in 1947 of 
$1,400 millions. 

To aid in the nation's race to- 
ward economic life, the 


White | 


} 


tion of 100,000 foreign workers, 
return of women to industry; 2. 
exemption of underground coai 
miners from compulsory military 
training for five years; 3. piece- 
work bonuses and profit-sharing 
plans as workers’ incentives; 4. 
direction by the Government of 
investments to provide at least 
15% more capital for equinoment 
and maintenance of plant for in- 
dustry, mining and agriculture 
during 1947, 

In the Midlands, heart of in- 
dustrial England, qa New York 
Times’ writer described the situa- 
tion as requiring urgent steps to 
halt “a steady slide into condi- 
tions of poverty unknown in the 
western world in modern times.” 

Export production in the great 
stee] and manufacturing area was 
nil, despite the need for a 40% 
increase in export volume. There 
were no textiles, coal or steel to 
be sent out of the country to buy 
the cotton, oil and other raw ma- 
terials—antl the food England 
needed to live on. 

More than ,the weather was 
gloomy in England this week. 
Economists could see little light 
on the international trade hori- 
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New Deal For Nurses? 


Onerous training conditions, and 
relatively low salaries for long | 
hours of duty, are among the chief | 
factors contributing to Canada’s 
acute shortage of murses, in the | 
opinion of informed Canadians in- | 
terviewed by The Financial Post. | 
Improvement in these fields would , 
help reiieve the situation, 
majority believe (p. 14). | 


$411 Million Ceiling 


The WPTB has paid out $411_mil- | 
lions in subsidies and trading loss 
costs in five years, of which $184 
millions went in direct import sub- 
sidies, $165 millions in subsidies on | 
domestic goods, and $58 millions 
in trading losses on bulk-purchas- 
ing programs. In 1946, a total of | 
more than $30 millions was spent 
to hoid down price ceilings on 
textiles and clothing (p. 12). 


MacNab Capital Up 54% 
MacNab has realized a capital gain | 
of 54.9% on his original $10,000 in- 
vestment of two years ago, which 
now stands at $15,493.59. In the! 
same period he has received an 
income of approximately 5.5% on | 
his original capital, Managed 
Investment (p. 5). 


B.C. to Push PGE 

Five provincial Legislatures are in 
session this week, two more to 
open next week. British Columbia 
plans to extend the PGE railway 
into the Peace River area, “An in- 
visible star chamber of four im- | 
ported experts’ really governs | 
Saskatchewan, Liberai House lead- | 
er W. J. Patterson charges. Pro- 
vincial Roundup (p. 7). 


March Dividends Up 

March dividends declared by Can- 
adian companies total $86,908,336, 
up 1.6% from the same month of 
1946. Many companies were back 
on a dividend basis for the first 
time in several years. Industrials 
led the parade, 82 paying a tgtal 
Of $23,752,683 during the month, an 
increase of 8.13% for the group 
from a year ago ip. 5). 


Blind Girl Travel Agent 


More and more Canadian business- | 
men, when facing an out-of-town | 
trip, rely on a blind girl in Toronto 
to plan it for them, making all | 
hotel and railway reservations and 
other necessary arrangements 
Anne Patton refused to let loss of 
her sight upset her career (p. 18). | 
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Insurance a Parachute 

The field of accident liability is a 
wide one. A householder may be 
held liable for injuries caused by | 
any member of his family, a serv- | 
ant, or even a pet animal. The Fi- 
nancial Post's banking and insur- 
ance editor putlines many of the 
hazards which lie in wait for citi- | 
zens, and the manner in which 
liability insurance serves as :a/| 
“parachute.” How to Keep Out of 
Trouble (p. 13). 


Plastics at Crossroads 

The Canadian plastics industry, en- | 
tering a critical period, must de- 
velop new fields to ensure its fu- | 
ture, leaders in the industry heard 
at a convention in Niagara Falls. | 
Opening of such new fields is said | 
limited only by the volume of raw | 
materials available (p. 7). | 


Job Picture Good 


Seventeen months after war end, | 
Canada's employment picture con- | 
tinues bright, the Dept. of Labor | 
reports, There was a seasonal in- 
crease in unemployment in Febru- 
ary, but there were indications that | 
this was merely the lull before an 
industrial expansion*in the spring. 

Employment was still about 39% 
better than in 1939 (p, 13). 
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More Priorities 


| monopoly until Aug.., 
| currently 


| the plan under which produc 


lover a five-year pe 
ja uniform price for 


| of establishing 


| emergency 
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; any 
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| grain, 
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iis for 


| His Majesty 


| Board was an agent for 
ers of grain who might 


ing Except Within Boun- 
daries of a Province 


From Our Own Correspondent 
WINNIPEG — Grain 
are busy this week an 


experts 


la. VZINg 


land attempting to calculate the 
leffects of amendments to th 


Canadian Wheat Board Act, 
|now before the House of Com- 
mons. 


The measure as it stands, ex- 
tends the present government 
1950. Con- 
with expiry of the 
British wheat agreement. and of 
‘eturns from wheat are 
riod, 
the 


pooled 
to give 
wno.e 


period. 


Interesting expedient 


S are 


| sorted to in order to get ove 


stitutional difficulties in the v 
and maintainu 
such a monopoly. The bill 
founded upon the British wheat 


agreement, and the declaratidn 


| that it is necessary to make p 


vision for the carrying out of the 
arrangement 
Bolster Board's Powers 
The 
have 


agreement 
been validly 
powers posses sea 
by the Government ¢ 
and presumably, 
fore, provisions to enable it t 
carried out Within the e« 
petence of parliament. If thers 
legal weakness the ‘ 
authority of the Wheat Board ; 
bolstered by powers given 
to regulate interprovincial 
export trade in wheat. 
Another 


iS assumed 


mace 


the time 


are 


to 


ana 


forbids any 
Board, un- 
the Board 
import into Can- 
ada any wheat or wheat products 
to transport or cause to be tra 
ported, to sell or agree 
or to buy or agree to buy, any 
wheat products withi 
any province, for delivery in 
other province. 
Anyone who might 


section 


to sé 


|} could get around such provisions 


would be stymied by another sec- 
tion based on “control of eleva- 
tors and railways.’ All persons 
grain ¢t 
an elevator, and elevator of 
tors are forbidden to 
except under 
a permit DOoK t 
issued to each producer. Furthe 
forbidden to trans- 
any grain not deli 
under a permit book. . 
Provincial Rights Stay 
Otherwise, the bill is careful to 
avoid interference with property 
and civil rights within the pro 
inces, which presumably are out 
side of the powers of parliament 
to regulate. Anyone free to 
buy or to sell grain within any 
province provided that he does 
not attempt to move it or sell it 
outside the province to load it 
into a railway car, to put it 
into an elevator. 
Control over 


autnority 


vered 


1s 


or 


elevators and 


| railways is based on legal deciar- 
| ations that these are 


works for 
the general advantage of Canada 
For greater certainty, elevators 
built since their enumeration 1 
the Canada Grain Act of 1927, and 
the amendment of 1939 are listed 
by name and mills in western 
Canada are also enumerated, 
The-bill declares that the Board 
all purposes an agent of 
in right of Canada, 
and its powers under the Act may 
be exercised by it only as an 
agent of His Majesty. That de- 
finitely disposes of former 
theory to the effect that the 
produc- 
have a 
right to sue it for an accounting. 
The Board is still a body corpor- 
| ate having power to contract and 
to sue and be sued, but presum- 
ably under this section would be 
(Continued on page 2, col. 5) 
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Than Box Cars 


Cabinet May Have to Step In 


MONTREAL (Staff) — With | 
priority orders for freight car 
movements «seemingly jpering 
failed to solve the freight car dis 


tribution problem, it appears that | 
the question of how best to dis- | 
tribute the available pool of box | 
cars may now be tossed by Trans- | 
port Commissioner B. S. Liberty | 


into the lap of the Canadian Cab- 


inet” In turn some observers feel | 
that this may shortly result in a| 
decision: to put the whole ques- | 
distribution 
railroad | 


tion of freight car 
back into the lap 
management. 

Basis for this observation® is 
the fact that priority assistance 
given by the Transport Commis- | 
sion to shipments of grain has | 
largely been dissipated by equal- | 


of 


| ly valid preference orders extend- | 
ed industry which might other- | 


wise be forced to shut down for 
lack of railroad box cars. Earlier 
this week both railroads loaded a 


‘ 


total of 860 cars of grain feed in 
one day, a shortfall of 316 cars 
| fromthe grain directive of 1,176 
cars daily. 

Behind this failure of railroad 
management to live upto t 
grain priority loading program 
was not so much weather 
tions as the need to make box 
cars available to a large segment 
of Canadian industry, entitled to 
assistance, it is said. 

In the last analysis weather 
conditions will determine just 
what the railroads can do toward 
| meeting the number one problem 
presently facing Canadian indus- 
| try. But as long as a set number 
| of available cars has to be distri 
buted among an increasingly 
broad classification of Canadian 
industry, the significance and 
value of a grain priority box car 
loading program becomes pri 
gressively less meaningful, 


| felt. 
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